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PUBLIC ACCOUNTANTS AND LIFE INSURANCE. 

VER since the investigations of life insurance compa- 
E nies began some public accountants have manifested 
an extreme anxiety to be employed in the work of examining 
them. The housecleaning committee of the Equitable en- 
gaged several to go over the records of that company, and 
later the Mutual and the New York Life also employed pub- 
lic accountants to go over their records. Under the circum- 
stances this was justifiable, for the reports of examinations 
made by the Insurance Department had been discredited by 
much adverse criticism, and the exposure of irregularities in 
the management of the companies had brought about a 
hysterical condition of the public mind so that an overhauling 
by outside disinterested persons was deemed necessary. The 
gentlemen employed by the companies were unquestionably 
experts in examining accounts, and their reports corrobo- 
rated the reports of the Insurance Department and declared 
the companies to be entirely solvent and able to carry out all 
their contracts. This work cost the companies hundreds of 
thousands of dollars, which is paid, of course, out of funds 
belonging to the policyholders. But for the hostile attitude 
of the public towards the companies at the time the services 
of these accountants would have been superfluous, and the 
many thousands of dollars paid them would have been saved. 
Such high-priced labor may be justified for once in an emer- 
gency, but it is altogether too rich for a steady diet. 

The taste that the public accountants have had of this kind 
of work, and the fact that the life insurance companies are 
easy marks and prompt paymasters, has created an appetite 
for more among them, and they are now seeking to have life 
insurance companies required by law to submit annually to 
independent auditing by public accountants. The American 
Association of Public Accountants has taken the matter up 
and will urge the National Association of Insurance Com- 
missioners to aid in securing the necessary legislation to give 
the accountants this job and saddle the companies with the 
additional expense. The insurance laws of the several States 
already clothe the State insurance officials with all the au- 
thority necessary to enable them to go to the very root of 
all company transactions, and if they are given the proper 
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assistance they can be as thorough as any public accountants 
can be. They are sworn officers, accountable to their supe- 
riors and the public, while the independent accountants are 
accountable to no one and have no responsibility beyond col- 
lecting the amount of their bills. The enactment of such 
laws as they desire would be in effect the creation of a second 
insurance department to secure permanent jobs for men 
whose services are wholly unnecessary. It is no disparage- 
ment of the ability of the public accountants, as a rule, to say 
this, for they can render good service undoubtedly in paths 
where they are wanted, but the insurance business, already 
under the supervision of some fifty different Insurance De- 
partments, certainly does not require this additional super- 
vision, with all the annoyance and expense that would at- 
tach to it, and besides the amounts which the insurance com- 
panies annually contribute to the support of the Insurance 
Departments is more than sufficient to provide for the cost 
of the most elaborate auditing scheme that can be devised. 





ROPERTYOWNERS are exceedingly critical just now 
regarding their fire insurance policies, and especially 
anxious to know the financial standing of the companies 
whose policies they carry. Large insurers have been content 
heretofore to leave the matter of their insurance in the hands 
of their brokers, but since the California disaster more than 
one broker has been called to a private interview with his 
principal and requested to revise his list of policies that he 
had placed for the firm, and explain how the companies stand 
at the present time. Owners of property, whose business 
prespects and commercial credit are largely dependent upon 
the character of the insurance they carry, cannot afford to 
pay for policies in any but companies whose solvency is above 
suspicion, and the immense losses of the companies in the 
California conflagration excites a desire to know how each 
company interested comes through this unexampled ordeal. 
The companies at this time are completing their semi-annual 
statements, showing their financial condition up to date, and 
nothing is better calculated to relieve the anxiety of insurers 
than the publication of these statements. In THE SPECTATOR 
of this week will be found several such statements of different 
companies, to which we desire to direct attention. While 
they have met with exceptional losses, they still show their 
ability to meet all losses that may occur, and that they are 
entitled to the confidence of the public to the fullest extent. 
There is nothing like publicity, full and frank, to catch the 
attention and confidence of the public. 
cy. of the most important and valuable features of the 
volume of The Insurance Year Book devoted to life, 
casualty and miscellaneous insurance, is the section devoted 
to the business of the various companies in the several States 
of the Union. This department occupies eighty pages, of 
which twenty-five relate to life insurance and fifty-five to 
casualty and miscellaneous companies. The compilation of 
this valuable aggregation. of statistics involves an enormous 
amount of work and correspondence with the several insur- 
ance companies and State officials, in order to make it as ac- 
curate as possible, and its value is enhanced by the fact that 
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nowhere else is the information to be obtained in such com- 
plete detail. During the past few months the bulk of this 
information has, at considerable expense, been printed in the 
columns of THE SPpEcTATOR, but now that The Year Book is 
ready for distribution our readers are referred to that work, 
where they will find the tables in complete form and in a shape 
more convenient for ready reference. The columns of THE 
SPECTATOR, up to the issue of last week, have contained all 
the figures from the various States in connection with the life 
insurance business, with the exception of some corrections 
made subsequent to the date of publication, while the figures 
for casualty and miscellaneous companies have been also 
given, except for the following States and Territories, all of 
which will be found in The Year Book: Hawaii, Oklahoma, 
Tennessee, Texas, West Virginia, Wisconsin and Wyoming. 
This department, which is only one of many in The Insurance 
Year Book, will be found worth many times the cost of the 
book, $5 per copy. 





NE of the plainest lessons of the great San Francisco 
O conflagration, and its consequences to individual fire 
insurance companies, is that some reasonable restriction must 
be placed upon the insurance to be written in a single city, 
or, at least, in any given conflagration district. Careful in- 
spections have been made of many of the larger cities, with 
a view to determining their respective conflagration hazards, 
and the particular districts especially exposed to the danger of 
sweeping fires. A fairly safe rule might be to limit a com- 
pany’s writings in any one city, or in any one conflagration 
district, to an amount equal to its capital and surplus. This 
plan would practically forestall the possibility of a single fire 
placing a company in the position of being unable to meet just 
claims for either losses or unearned premiums; and would 
further limit the amount which it might become necessary for 
stockholders to contribute, in order to continue business, to 
the amount of capital required. This conservative course 
would, it thus appears, be beneficial to both the company and 
its customers following a conflagration in which it was in- 
volved; and even though it somewhat decreased profits in 
good years, it would tend to the permanency of the company, 
a steady business, and the ultimate advantage of stockholders. 





of fire insurance to exercise unusual care in the selection 
of companies in which to carry insurance. Numerous com- 
panies are declared to be virtually insolvent at the present 
time, but that the State Insurance Commissioners are carry- 
ing them along in the hope that their stockholders will come 
to their rescue, or in some way they will be enabled to pull 
themselves out of the hole in which the San Francisco dis- 
aster has placed them. Before the end of this year, it is 
feared that the list of companies forced out of business by 
their San Francisco losses will be materially lengthened ; and 
it is no secret that many other companies have been so badly 
crippled that they will feel the effects for years. It therefore 
behooves policyholders to keep posted as to the condition of 
the companies in which they are particularly interested, and 
thus, perhaps, save themselves from loss. 


& will be of great importance, from now on, for purchasers 


THE SPECTATOR 


58 





[Thursday 
FIRE IN SURANCE TOPICS 


NEW YORK SURVEYS. 


The official figures of the companies were distributed by the In- 
surance Department on Monday last, showing the amounts involved in 
the San Francisco conflagration, the reinsurances, estimated salvage 
and net loss, according to the latest returns. The principal figures 
had been given out already to the daily papers, and the public were 
quite familiar with them. The current opinion, even among the re- 
porting companies, is that the estimated salvage in ninety per cent 
of the cases reported is a delusion—that not one-third of the estimates 
will be realized. The absence of coinsurance, together with the enor- 
mous disparity between values and insurances and the disappearance 
of every vestige of value in stocks of merchandise, made it certain 
from the start that the companies would be disappointed. The lines 
on buildings gave some promise of salvage, apart from earthquake 
damage, but the remarkable discrepancy between the values claimed 
and insurance proved, destroyed that hope long ago. 











The most extraordinary predictions are received by mail and verbally 
from the adjusters at work on the losses as to the condition of various 
companies which still put up a bold front. Whether these predictions 
come true or not, there can be no doubt that such impressions prevail 
as to create doubt and distrust relative to the ultimate end of the 
loss settlement of several companies. If the authors of the statements 
which are now circulated have any facts upon which to base their pre- 
dictions, they should hand them out and cease to send out rumors. 

It is a subject of severe criticism that the rates in the West have 
not been advanced generally since the San Francisco fire. Great pro- 
fessions were made of what the governing committee of the Western 
Union intended to do, and of orders from headquarters to pack up 
rates all around. Apparently it was reserved for the East to carry out 
the increase in a solid way. The advance in this city, followed by 
Boston, Philadelphia and other cities, was an earnest endeavor to give 
the companies a chance to recoup their depleted reserves. The West 
has fallen short of its duty. 

The announcement is made that a new fire insurance company is 
organizing in Paterson, N. J. There is abundant capital for the 
purpose in Paterson, and the local demand should give a new com- 
pany a handsome start. 

E. R. Kennedy of Weed & Kennedy left for Europe on the “Baltic” 
yesterday. He is expected to return about the 5th prox. His new 
project, the General Insurance Company, is fully subscribed to, and 
will be put into active operation immediately on his return. 

The policies of the Home Fire and Marine of San Francisco are 
being turned into the company’s agencies quite rapidly. There is no 
pretense of paying return premiums at the New York office. Several 
brokers, who recalled Home policies the last week in April, were so 
confident that the Home would pull through in consequence of the 
pledge of the Firemens Fund officers, that they returned the policies 
to their customers and marked them O. K. They are now doubly 
embarrassed. 

Reinforced concrete seems to be in the field as a rival of asbestos 
and hollow tiles for buildings. It meets with favor among under- 
writers, and several contracts for mercantile buildings of this material 
are reported. 


CHICAGO AND THE WEST. 


At an all-day session of the governing committee of the Western 
Union, complaints that rate cutting by some of the companies had 
become worse since the San Francisco fire were given detailed con- 
sideration. Members of the committee say that such complaints are 
becoming fewer, and that the companies responsible for such criticism 
have usually been among those who were hit so hard by the San 
Francisco disaster that they have abandoned “the rules of the game” 
as understood in insurance circles. The governing committee has been 
revising its statistics on the unprofitable classes and will make known 
its new figures in a few days. In the first report, issued in June, the 
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experience of all the companies on all the classes was not given. In 
the latter report all the classes will be included. 

Twenty-five fire insurance agents of Hammond, Whiting and East 
Chicago, representing the non-Union agents, met at East Chicago the 
other day and refused to accept the advance in rates proposed by the 
Western Union. 

Mayor Dunne is eager to have the double platoon system started in 
the fire department as early as possible, and will endeavor to find some 
way to institute the new system when the additional 139 new men 
are added to the department this week. “I think the double platoon 
system should be established as soon as we are able to do it; if not 
in each company at least by battalions,” the Mayor stated. 





BOSTON AND VICINITY. 


At a special meeting of the Boston Board of Fire Underwriters, 
Thursday, called to consider the question of increasing rates in the 
suburban districts, no decision was reached. It appears that there was 
considerable opposition, on the part of underwriters themselves, to 
taking the step in question. It was proposed to make an advance of 
fifteen per cent in the suburbs, to correspond to the advance in Boston. 

It is not at all unlikely that, at an early meeting of the New Eng- 
land Insurance Exchange, the question of advancing rates on summer 
cottages and residences will come up for serious discussion. This 
proposition is being worked up in certain quarters, and there seems to 
be quite a consensus of opinion that a material advance on that class 
of risks is necessary. The proposition is that an advance be made only 
on summer residences valued at $5000 and upwards. Recent fire ex- 
periences in connection with such property will go far to justify an 
advance in rates. 

Inspector Barker, of the National Board of Fire Underwriters, is 
making a very thorough inspection of the fire department of Cam- 
bridge. 

William Wadsworth, of the agency of H. G. Fairfield, has been 
appointed New England agent of the North River, Nassau and Jef- 
ferson fire insurance companies. 

Walter Adlard has been appointed special agent for New England 
of the Fidelity Fire Insurance Company of New York. 

At a special meeting of the Connecticut Business Men’s Association, 
held in New Haven, Wednesday night, it was voted to request the 
New England Insurance Exchange to send representatives there early 
this month—August—to discuss the question of the advance in rates. 





NOTES FROM PHILADELPHIA. 


Arthur R. Drake has paid the costs and expenses of the suit, brought 
by the Fire Association of Philadelphia against him for $10,000 dam- 
ages, growing out of a letter which he recently sent to various parties 
soliciting business for some mutual companies which he represents, 
and which contained statements about the Fire Association which were 
considered as a reflection on its standing. Mr. Drake has promised to 
send to each of the parties to whom the first letter was sent a copy of 
one which he last week addressed to President E. C. Irvin of the Fire 
Association, disclaiming any intention of giving the impression that the 
Fire Association is financially embarrassed or insolvent or dishonestly 
managed, and regretting that any such construction has been put upon 
his letter of July 5, 1906. The Fire Association has withdrawn its suit. 

Among the proposed amendments to the charter of the Franklin Fire 
Insurance Company, to be voted upon at a stockholders meeting to be 
held on September 10, is one authorizing the company to transact 
marine insurance. It has been erroneously stated that the company is 
preparing to open a marine department following the adoption of the 
said amendment. This the management states is not a fact, nor is 
such a move contemplated in the near future. 

S. D. Hawley & Son succeed Stokes & Packard as agents of the 
Western of Toronto. 

At a meeting of the directors of the Girard Fire and Marine In- 
surance Company, held last week, it was decided to recommend to the 
stockholders that the company issue 2000 shares of new stock, par $100, 
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at $300 per share. Of the $600,000 thus realized it is proposed to add 
$200,000 to capital and $400,000 to the surplus. The stockholders will 
meet in October to vote on this plan. Six shares of the capital stock 
of the Girard sold at auction last. week at 327% per share. 





THE INSURANCE YEAR BOOK FOR 1906-1907, 


THE thirty-fourth annual issue of The Insurance Year Book has just 
been published by The Spectator Company, representing a vast 
amount of data regarding the insurance business, with a number of 
valuable improvements over previous editions. The Insurance Year 
Book is published in two volumes, one being devoted to life, casualty 
and miscellaneous insurance, the other to fire and marine insurance, 
both of which are recognized as standard authorities in their several 
fields, and indispensable to every insurance man as works of reference. 
An abridged summary of the contents is herewith appended. 


Tue Lire, CASUALTY AND MISCELLANEOUS VOLUME. 

Some 950 pages are devoted to the data relating to life, casualty 
and miscellaneous insurance, all of which is carefully compiled from 
authoritative sources. The first section of the volume deals with the 
statutory requirements of the several States and Territories, giving 
a synopsis of the laws relating to the admission of life, casualty and 
miscellaneous companies, as well as assessment organizations and 
fraternal orders. The next section deals in an exhaustive manner 
with the transactions of foreign companies, showing in comprehensive 
form details of the business of life and casualty companies throughout 
the world. Canadian insurance interests are handled in a special 
department, covering the entire range of the business in the Dominion 
for a period of ten years. 

The tremendous business transacted by the life insurance companies 
of the United States is analyzed from every point of view in a most 
elaborate series of tables, permitting comparisons of transactions 
from year to year. Among these tables may be mentioned the aggre- 
gates for each of the forty-seven years of the existence of the In- 
surance Department of the State of New York; payments to policy- 
holders and accumulations for their benefit; the growth of industrial 
insurance; dividends paid to stockholders; also tables of percentages 
showing the rate of interest earned, expense rate and termination by 
surrender and lapse for a period of twenty years. These tabulations 
are of great interest, and instructive to all engaged in the life insurance 
business. 

A valuable department of this volume of The Year Book is that 
given under the heading of life insurance history, and occupying up- 
wards of 115 pages. In that department are shown the figures of 
all existing level premium companies of the United States, numbering 
over one hundred and thirty, year by year since organization, and 
covering the principal items of their annual statements. Much of the 
data given relating to the earlier years of many of the older organiza- 
tions is unobtainable through any other work, and the whole constitutes 
a complete history of the business during the past sixty years. The 
life insurance compendium comprises a section of about one hundred 
pages, giving an analysis of the statements of the life insurance com- 
panies for the past two years in a most comprehensive manner. No 
State Department covers all the companies of the United States and 
The Insurance Year Book is the only publication that supplies full 
details of the official annual reports of every company from the smallest 
to the largest. The department of life insurance by States covers the 
transactions of the individual companies in each State and Territory 
for the past year, and is a feature of great interest, showing, as it 
does, the distribution of life insurance throughout the country. Other 
important and valuable features of this volume are given under the 
headings of the gain and loss exhibit for 1905, retired companies, 
directors, life underwriters organizations and list of actuaries, while 
the record of the year shows in handy form the numerous changes in 
companies and in company officials. A department covering many 
pages is devoted to important particulars relating to stipulated premium 
companies, assessment associations and fraternal orders, including 
also assessment accident and sick benefit societies, the statistics cover- 
ing two years. 

The section devoted to casualty and miscellaneous insurance is very 
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complete, showing the statistics of the business by individual com- 
panies for the past ten years, also the business of each company in 
the several States and Territories during 1905, and the dividends paid 
to stockholders fer twenty-five years. There is included also a list of 
the directors of the various companies and an extensive list of field men 
with their several locations. 


THE Fire AND MARINE .VOLUME. 


The fire and marine volume of The Insurance Year Book is this year 
larger than ever before, comprising about 1400 pages of valuable infor- 
mation, any department of which is likely to be referred to at any 
moment by the live underwriter. Every manager and general, special 
or local agent has many questions arise in the course of a year, to 
which an immediate answer is required, and the solution of which is 
presented in one of the numerous divisions of The Insurance Year 
Book. It is, of course, impossible to know in advance just what data 
will be needed, nor when it will be wanted; but it is a very convenient 
thing to have a compendium of insurance statistics and other informa- 
tion at hand whenever the necessity for it arises. It is therefore 
desirable to procure a copy at the time of publication, in order to avoid 
delay and to be certain of having the volume at hand when wanted. 

The most important innovation in the 1906-1907 fire and marine 
volume is the presentation of detailed statements of the respective fire 
and marine insurance companies, etc., in the department entitled, “Re- 
ports of Fire Insurance Companies.” Included in this department are 
the following groups of institutions: American Stock Fire. and 
Marine Insurance Companies (licensed) ; Foreign Fire and Marine 
Insurance Companies (licensed in the United States); American 
Mutual Fire and Marine Insurance Companies; Underwriters 
Agencies; Lloyds and Reciprocal Underwriters Associations; Un- 
licensed American Fire Insurance Companies; Unlicensed Foreign 
Fire and Marine Insurance Companies, and data concerning 
each company are segregated, so that practically all desired in- 
formation relating to a single company may be found by one refer- 
ence. Some of the information thus given is mentioned below: Com- 
pany officials, directors and general and special agents, with the terri- 
tory covered; tabulation of the principal items of the statements for 
five years (mutual companies, three years) ; financial statement, as of 
December 31, 1905, showing character of assets and liabilities, with 
the amount of each class; risks and premiums in force; business since 
organization; descriptions of real estate holdings, with more or less 
detail as to cost, market values, etc.; descriptions of mortgage loans; 
details of securities for collateral loans; list of bonds and stocks owned, 
with par and market values; data concerning San Francisco conflagra- 
tion losses, and consequent capital and surplus contributions, etc. 

One of the most valuable departments of the 1906-07 volume is that 
devoted to Fire Departments and Water Supply. This division alone 
occupies over 500 pages, and contains voluminous details concerning 
the fire protective equipment of about 4500 different cities and towns 
in the United States and Canada. This section of the book is the 
only comprehensive compilation of its kind, and is recognized as a 
most useful guide to those desiring to ascertain the extent of the 
protection of the respective cities and towns. 

Among the other departments are a list of surplus line companies 
and brokers, with the names and addresses of parties furnishing the 
policies of the respective companies; short rate cancellation tables in 
use in various sections of the country; premiums and losses in New 
York city for a series of years; statistics of fires in American cities; 
a list of State insurance officials, and dates of next sessions of State 
legislatures ; list of automatic sprinklers and their manufacturers ; com- 
panies writing tornado insurance; risks written and in force; National 
Board tables of risks, premiums, losses, expenses, taxation, ratios, etc.; 
par, book and market values of insurance companies stocks, with yearly 
dividend rates for twenty-five years; a list of companies which have 
retired in the last half century, and a list of those in the hands of 
receivers, with the names of the latter; a list of underwriters’ organiza- 
tions in all sections of the country, with their officers’ names, etc.; data 
concerning fire insurance companies in foreign countries, compiled 
from special reports and other sources; a chapter devoted to insurance 
in Canada, and tabulations of the home office statements of British and 
other foreign companies for 1905. 
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The book also contains a directory of insurance agents throughout 
the United States and Canada, arranged by States and towns, which 
occupies about 200 pages, four columns to a page. This list, which is 
revised yearly, indicates the classes of business handled by each agency. 
There are also lists of independent fire loss adjusters, and a list of 
specially qualified insurance lawyers. 

Other features of the fire and marine volume are a brief history of 
the Baltimore conflagration of 1904, including the losses sustained by 
individual companies therein, and a similar compilation relating to the 
great earthquake and conflagration at San Francisco in 1906; a list 
of large fires in the United States and Canada from 1700 to 1906, and a 
record of the year to June 15, embracing official changes, deaths, new 
companies, etc. The whole work is fully indexed; and no insurance 
library is complete without it—in fact, it should find a place on the desk 
of every fire underwriter in the country. 

The Insurance Year Book sells at $5 per volume, singly, or at $8 
for the two volumes, if ordered together. All orders should be ad- 
dressed to The Spectator Company, 135 William street, New York, 
and will receive prompt attention. 





THE WEST. 





Ohio Observations. 
[FRoM OUR OWN CORRESPONDENT. ] 


The old rates in the downtown district of Cleveland have been de- 
clared off by the Cleveland Inspection Bureau on account of the action 
of a number of merchants in demanding that their insurance be can- 
celed at short rates and rewritten for a year, in order to escape the 
advance. New rates will be published as rapidly as possible and agents 
who have unrated risks expiring may have them rated at once under 
the new schedule by applying to the office. 

Wm. B. Maxson & Co. have been appointed sole agents of the Georgia 
Home for Cleveland, and Ben Clemmens will represent the company at 
Cincinnati. It has just been admitted to the State. 

A few days ago the stockholders of the American Railway Insurance 
Company voted to make the capital stock and surplus $500,000 each. 
This will allow the company to carry larger lines and take care of 
business in a better manner every way. It is probable now that no 
business will be done until the first of the year, as the management does 
not care to make a record of two or three months in the State reports. 

Governor Harris has asked Superintendent of Insurance Vorys to re- 
tain his position during the present administration and Mr. Vorys has 
promised to do so. 

The prospectus of the Canners Mutual Insurance Company has been 
received by men engaged in the canning business in this State. 

The Dayton Mutual Fire Insurance Company of Dayton has been in- 
corporated by B. C. Coleman and others. 

Fire Marshal D. S. Creamer is said to have assured a committee of 
fire insurance men who called upon him that he would make no more 
changes in the personnel of his office force for some time to come, at 
least. Mr. Creamer recently announced almost a clean sweep of the 
Republicans in the office. 

The inspection of Sandusky by the Ohio Fire Prevention Association 
is said to have resulted in the discovery of little that is really bad. 
Some suggestions have been made, of course, and improvements in risks 
have followed. 

George Velten Steeb, special agent of the Continental for Eastern 
Ohio, and John Monrose, for the Western portion of the State, will act 
in the same capacity for the Fideity Fire which has recently been ad- 
mitted to the State. Mr. Steeb has already appointed ten or twelve 
agents. 

T. C. Parsons, formerly general agent of the Western of Pittsburg, 
has been appointed special agent of the Allegheny for Ohio and Michi- 
gan, with headquarters in Cleveland. 

It is probable that the advance in rates will be put into effect. in 
Cincinnati in August, and that work will begin under the new schedue 
in Columbus within a short time. Manager Patton of the Cleveland In- 
spection Bureau has been making out the new rates in the congested 
district of his city and hopes to finish the work by September 1. The 
advance is heaviest on stocks, both wholesale and retail, ranging all 
the way from twenty-five to one hundred per cent. Improvements in 
the physical condition of risks, however, will result in a reduction of 
these rates to some extent, although they will still be much higher 
than before. 
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Work on the new high-pressure water pipes was begun in Cleveland 
a few days ago. It is expected this will be completed this fall, and 
better protection will be afforded. oo EC. 

Cleveland, July 28. 





—The Shawnee Fire of Topeka has appointed the Imperial Fire of Denver, Col., 
general agent in Colorado, Wyoming and New Mexico. 

—By the recent death of Samuel E. Carey, president of the Iowa State of 
Keokuk, Iowa loses a veteran fire underwriter and a public-spirited and upright 
citizen. His loss is mourned by a wide circle of friends. 

—The Church and Dwelling House Underwriters, a side issue of the Union 
of Philadelphia, is planting agencies in the West. John A. Pentland & Co. of 
Cincinnati have been appointed general agents for Hamilton county, and Walter 
C. Farrar, special agent for Southern Ohio. Henry P. Magill, secretary of the 
National Mutual Church of Chicago, is general agent for the entire country. 

—The Michigan Supreme Court recently handed down a decision holding the 
policyholders of the Citizens Mutual Fire of Jackson liable for losses aggre- 
gating over $25,000, including expense of receivership since 1900. This decision 
sets aside a by-law of the company which limited the amount of the assessment 
which could be imposed. Many policyholders who left the company before it 
became insolvent must stand an assessment. 





THE SOUTH. 





—The Insurance Company of the State of Pennsylvania has been admitted to 
Kentucky. 

—J. Ramsay Barry & Co. of Baltimore have been appointed agents of the 
Fidelity Fire of New York. 

—The Star Fire of Louisville has filed articles of incorporation increasing its 
capital stock from $200,000 to $300,000. 

—G. C. Long has been appointed special agent of the Home of New York to 
assist State Agent Leon Dargan in Texas. 

—R. Gordon Williams is general agent of the Guardian Fire of Pittsburg for 
Maryland, and not Harry L. Riall, as was inadvertently stated. 

—John M. Watkins, West Virginia special agent of the Continental and the 
Fidelity Fire, has become special agent for the two companies in Louisiana and 
Mississippi, with headquarters at New Orleans. 

—Walter D. Maillot, Texas special agent of the New York Underwriters 
Agency, and T. L. Monhagan, Texas special agent of the Phcenix of London, 
have gone to San Francisco to assist in adjustments. 

—Frank May, special agent of the Continental and the Fidelity Fire in Central 
and Southern Illinois, has been transferred to Kentucky, where he will cover 
Central and Eastern Kentucky, with headquarters at Lexington. 

—The Florida Supreme Court has rendered a verdict in favor of Robert Mugge, 
a Tampa brewer, who sued the Waterworks Company for failing to supply suffi- 
cient water pressure to extinguish fires. Mugge claimed $25,000 for loss of a 
building, and the Circuit Court decided against him. He took an appeal to the 
Supreme Court, whieh decided that the Waterworks Company is liable, and re- 
manded the case for further proceedings. 





MISCELLANEOUS FIRE NEWS. 





Fire Protection of Cities and Towns. 


Especial attention is being directed at the present time to the means 
at hand in the various cities and towns for protection. against disasters 
by fire. Following the great conflagration in California are the reports 
of daily losses in every section of the country, exceeding the average of 
previous years, until it is not surprising that fire underwriters are dis- 
couraged at the situation and that advances in rates are made neces- 
sary. Those places that refuse or neglect to provide adequate means of 
fire protection should be penalized by having their insurance rates ad- 
vanced to a point that would compel attention to so vital a matter. 

The Spectator Company has for thirty years been engaged in the 
work of compiling statistics showing how the cities and towns of the 
country are provided with water supply systems and apparatus to 
make such supply available in case of fire. These statistics are printed 
annually in The Insurance Year Book, corrected to date. In The Year 
Book for the present year, reports are given for 5000 places having 1000 
inhabitants or more, and it is believed that the list includes every place 
of that size in the country. In addition there are given reports from 
many smaller places that have some fire apparatus, but no organized 
force of firemen, making about 500 more places reported upon than here- 
tofore. Many places are also listed that have no means of extin- 
guishing fires. These statistics are compiled with great diffculty, but 
persistent application to the work year after year has made the present 
records the most complete ever issued. The information given states 
the general character of the buildings, fire preventive ordinances in 
force, the source of the water supply, capacity of the works, method and 
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extent of distribution, and the kind and quantity of fire extinguishing 
apparatus owned, etc. This information is invaluable to fire under- 
writers, enabling them to judge whether or not the risks in a given 
locality are desirable for their companies to write. The Insurance Year 
Book is a volume of nearly 1400 pages, and contains much other informa- 
tion indispensible to progressive underwriters. The work is now ready 
for delivery, and will be sent to any address on receipt of the price, 
which is $5 per copy. 





Milwaukee Mechanics Insurance Company. 


The semi-annual statement of the Milwaukee Mechanics as of July 
1, 1906, shows assets amounting to $2,397,070; a reinsurance reserve of 
$1,475,495, and a net cash surplus of $327,915. Its schedule of gross assets 
on that date aggregated $3,931,883, from which was deducted $1,436,019 
for California conflagration and other claims as of April 21, 1906, and 
$98,794 reserve retained for reinsurance company, leaving net cash assets 
as above stated, $2,397,070. This amount, including net surplus $327,916 
are held by the company for the protection of its present and future 
policyholders, and is free and clear of any and all claims arising out 
of, or caused by, the California conflagration. 

The officers of this staunch Western company are: William L. Jones, 
president; Charles H. Yunker, first vice-president; G. W. Grossenbach, 
second vice-president; Oscar Griebling, secretary, and Emil Teich, as- 
sistant secretary. 





Western Insurance Company, Pittsburg, Pa. 


As of June 30, 1906, the Western of Pittsburg publishes a financial 
statement showing handsome advances since January 1. Its assets on 
June 30 amounted to $712,462—an increase of nearly $60,000; its rein- 
surance reserve was $287,853—an increase of about $16,000; and its net 
surplus was $102,614—a gain of over $39,000. The company was fortu- 
nate in sustaining no loss by the San Francisco conflagration. It is the 
oldest fire insurance company in Pittsburg, having been incorporated in 
1849, its losses paid since then having amounted to $3,924,782, and its 
dividends having aggregated $1,257,250. The Western is conservatively 
extending its agency plant and desires to secure agents in favorable 
localities. Its officers are: President, John B. Jackson; vice-president, 
Frank Semple; secretary, D. Dallas Hare; assistant secretary, Lloyd V. 
Watkins. 





Michigan Fire and Marine Insurance Company. 


The semi-annual statement of the Michigan Fire and Marine as of 
July 1, 1906, shows that on that date the company possessed total cash 
assets amounting to $1,292,974, an increase since December 31, 1905, of 
$205,754. Its net surplus, after providing for all claims, including the 
losses incurred by the San Francisco conflagration, was $160,930. As 
the company’s capital is $400,000, a surplus as to policyholders is shown 
amounting to $560,930. Since the organization of the Michigan Fire and 
Marine in 1881, it has paid over four and a half million dollars in losses, 
and received in premiums over eight and a half million dollars. The 
executive staff of this company is as follows: D. M. Ferry, president; 
F. H. Whitney, vice-president; E. J. Booth, secretary, and E. P. Webb, 
assistant secretary. T. Y. Brown & Co. of New York are its general 
agents. 





Virginia State Insurance Company, Richmond, Va. 


Gratifying gains are shown by the semi-annual statement of the 
Virginia State Insurance Company, the reserve having increased $29,000, 
and the assets having been augmented about $26,000. The company’s 
resources now aggregate $744,854; its capital is $200,000; its unearned 
premiums amount to $293,840, and its net surplus being $123,355, thus 
making the surplus as to policyholders $323,355. The company owns a 
fine line of United States Government, State and city bonds, and Rich- 
mond bank stocks, and carries a good cash balance. It was organized 
in 1865, and has since paid over $3,200,000 of losses. Geo. L. Christian is 
president of the company, and Robert Lecky, Jr., is its vice-president 
and secretary. 





Commercial Union, Palatine and Alliance Assurance 
Companies, London. 

The position of the Commercial Union, Palatine and Alliancé of Lon- 
don regarding policies involved in the San Francisco conflagration has 
been officially announced by the companies’ attorneys. The companies 
hold that there was extended damage resulting from the earthquake and 
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that it can be easily established that fires which destroyed the greater 
portion of the city were caused directly or indirectly by the earthquake. 
Had there been no earthquake, there would have been no conflagration, 
and consequently San Francisco would not have been destroyed. In 
the light of adjudications of American courts, the meaning and legal 
effect of policy exemptions have been clearly settled, and ultimately it 
must be held that claims for fire resulting directly or indirectly from 
earthquake are not within the protection of policy contracts containing 
earthquake clauses. 





German Insurance Company of Freeport, III. 


Since the first of the year, this staunch old company is shown, by its 
semi-annual statement, to have added over $800,000 to its assets, which 
on July 1 amounted to $6,973,404. Of this sum, $1,640,363 was cash in 
banks and office, while city, town, county and corporation bonds and 
stocks made up $528,103 of the remainder, so that the company is in 
excellent position to meet its San Francisco and other losses as fast as 
adjusted. After making provision for all outstanding losses (esti- 
mated at $2,111,245) and all other liabilities, inclusive of $200,000 capi- 
tal, the company had a net surplus of $810,423. The officers of the 
German are: President, C. O. Collman; secretary, Fred M. Gund. 





Milwaukee Fire Insurance Company, Milwaukee, Wis. 


The Milwaukee Fire presents a semi-annual statement which is in- 
dicative of excellent progress on the part of that company. Its assets 
on July 1 last amounted to $801,963 (exclusive of reserve retained for 
reinsurance company, $17,647); and, despite the faci that its San Fran- 
cisco losses required the reservation of $185,507, the company shows a 
net surplus of $95,401, or only about $60,000 less than on the first of the 
year. The unearned premium fund has increased more than $18,000 
since January 1, showing a healthy growth in the volume of business. 
The company wants agents in all desirable locations. Wm. L. Jones is 
president, John C. Dick is vice-president, H. A. Nolte is secretary, G. 
W. Grossenbach is assistant secretary, and Chas. H. Yunker is treas- 
urer of the Milwaukee Fire Insurance Company. 





Teutonia Insurance Company, New Orleans, La. 


In the financial statement of the Teutonia of New Orleans, as of 
June 30, assets amounting to $1,115,020 are shown, with liabilities, in- 
cluding $328,596 reserved for San Francisco and all other losses, amount- 
ing to $782,045. As the capital is $250,000, this leaves a net surplus of 
$82,975, and a surplus as to policyholders of $332,975. Notwithstanding 
the heavy conflagration loss, which is duly provided for in the state- 
ment, the company’s surplus has only declined about $54,000 since Jan- 
uary 1, while its assets have increased over $200,000, the stockholders 
having contributed liberally toward meeting the extraordinary losses. 
The officers of this reliable company are: President, Albert P. Noll; 
vice-president, Samuel Hyman; secretary, Frank Langbehn. 





VARIOUS ITEMS. 
—The Milwaukee Mechanics of Milwaukee has withdrawn from California. 
—The Glens Falls has declared a semi-annual dividend of fifteen per cent. 
—The City of Pittsburg has declared a semi-annual dividend of five per cent. 


—The retail grocers of Western Washington have organized the Inland Mutual 
Fire of Spokane. 


—The North German Fire of Hamburg has reinsured its outstanding liabilities 
on the Pacific Coast with the National Fire of Hartford. 


—The National of Allegheny has declared a semi-annual dividend of six per 
cent and an extra dividend of two per cent, payable on demand. 


—The report of the Continental of New York to the Kentucky Insurance De- 
partment shows that its gross insurance involved in the San Francisco confla- 
gration was $2,741,887, and $764,557 was protected by reinsurance, leaving a bal- 
ance of $1,977,230. Of this latter sum, $1,124,688 of losses have been adjusted and 
paid, the salvage having been $130,278 (11% per cent), and the net amount paid 
$994,410. On July 20 the company’s unpaid liability was $852,542, or, after de- 
ducting 10 per cent estimated salvage, $767,288, net. Up to July 30 the Conti- 
nental had not denied liability upon any claim, and no money has been paid 
in to increase capital or surplus. 





Acknowledgments. 


—Bound volume XIII., Insurance Herald, containing issues of January 4 to 
June 28, 1906. 

—Moody’s Manual of Railroads and Corporation Securities for 1906 has made 
its appearance, much enlarged and greatly improved in general scope. Its daily 
use by bankers, brokers and investors throughout the world proves its indis- 
pensability. 
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IN AND ABOUT NEW YORK. 


On August 4 C. F. Sturhahn, manager of the Rossia Fire and the 
Prussian Life, will leave for Europe in the interest of his companies 

George F. Baright, advertising manager for the Prudential Insurance 
Company, was married on July 11 to Miss Clara Sadie Margoles. Con- 
gratulations of a large circle of friends are extended to both. 

At a meeting of the trustees of the New York Life last week the 
resignation of Oscar S. Straus was accepted. James H. Eckels and 
Julius Fleischman were elected to the board, while Seth M. Milliken 
and John Reid were nominated to fill vacancies. The company has 
decided to continue business in France, and will apply for registration 
under the new law, which law requires the deposit of the reserves in 
that country. 

Emory McClintock, vice-president and actuary of the Mutual Life 
of New York, will sail from Europe for home on Saturday. 

It is reported that a change in control of a life insurance company 
having its headquarters in New York city is imminent. 





THE MIDDLE STATES. 





—Lloyd G. Pierce has been made manager for Philadelphia and vicinity of the 
United States Life of New York. 

—R. B. Cornish and E. B. Daniel of Newark and F. A. Morrison of Jersey 
City are among the big producers for the Mutual Benefit Life during the month 
of June. 

—During the first six months of 1906 the Mutual Benefit wrote $845,229 more 
new paid-for insurance than in the first six months of last year, although the 
company’s business during 1905 was exceptionally heavy. 





THE WEST. 





—Frank P. Chapin, Indiana manager of the Columbian National Life, has re- 
signed. 

—John T. Boone, Jr., formerly with the Mutual Benefit at St. Louis, has been 
appointed manager of the Columbian National Life for Western New York, with 
headquarters at Buffalo. 


—The Northern Life of Seattle, Wash., is reported to have been launched with 
a capital of $125,000. Over half a million dollars of life, health and accident in- 
surance is said to have been guaranteed. 


—H. N. Higinbotham of Chicago, a former partner of Marshall Field & Co., 
is said to be promoting a new life company for which he claims to have received 
100 subscriptions of $2400 each as capital for the National Agency Company, 
which is to act as general agent for the life company. The stock is to be sold to 
policyholders. 

—Steps are being taken to make the Endowment Rank, Knights of Pythias, a i 
perpetual institution by the adoption of a scientific rating schedule. Anticipated 
legislation regarding fraternals has had much to do with this move. Actuary 
S. H. Wolfe is now making an examination of the order, and its experience has 
been thoroughly gone over. ¥ 

—E. E. Rittenhouse, Deputy Superintendent of Insurance in Colorado, has 
issued his report on the State Life of Indiana, in which he holds that the esti- 
mates of profits used by the State Agency Company for the sale of stock were 
“impossible of realization, and therefore deceptive and fraudulent.” He recom- 
mends that the agency corporation scheme for life insurance companies, espe- 
cially mutual companies, should be discouraged as speculative and dangerous. 
His report is accompanied by one from S. H. Wolfe, consulting actuary, who 
justifies these conclusions. 

—A meeting, fraught with the greatest importance for the fraternal world, was 
held last week in Chicago. Carrying out the instructions received from the 
supreme lodge two years ago, the board of control of the Endowment Rank, 
Knights of Pythias, and a special committee have been investigating the in- 
surance branch with the idea of making it perpetual by the adoption of scientific 
methods. Probably no other fraternal is in the same excellent condition as the 
Rank for an undertaking of this stupendous work, for it has now over one and 
one-half million dollars for the protection of its members. The fact that these 
gentlemen have anticipated the probability of legislative enactments in the near 
future affecting the interests of fraternal orders, and their decision to make this 
investigation while the Rank is in such prosperous and excellent condition is 
an evidence of foresight rarely displayed by the management of fraternal orders. 
lor over a year the board and committee have been investigating the situation 
with an idea that their results would be of service not only to the Endowment 
Rank, but also to all of the other fraternal institutions. It is expected that a 
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unanimous report will be presented for the consideration of the supreme body, 
which meets in New Orleans next October. S. H. Wolfe of New York, the 
actuary employed, who has had charge of the investigation, was in consultation 
with the committee. 

—The Auditor of State of Indiana is still looking into the matter of special 
life insurance contracts, which are so common in that State. The La Fayette 
Life, which was recently organized, is now under investigation. This company 
has written a good many so-called special contracts, the first series of which 
was limited to 200 policies, the holder of each $5000 policy being promised a pro 
rata share of $1.50 on every premium that is received in the next twenty years. 
The second series contained 400 policies, and each holder was promised a pro 
rata share of each $1 received in premiums for the next twenty years. The third 
series contained 2000 policies, and was similar to the second series. According 
to the rate book used by agents for the sale of this series, the estimate promises 
to carry a $5000 policy for twenty years at a total cost of $700, whereas the regu- 
lar premium would be about $2850. The Auditor’s object in looking into these 
contracts is to protect people against such forms if they are of doubtful ex- 
pediency. 





THE SOUTH. 


—The Insurance Commissioner of Kentucky has barred the further use of board 
contracts in that State. 

—The Guaranty Life of Houston, Tex., has been licensed, and it will begin a 
life and accident business with a capital of $100,000 and surplus of $25,000. 

—The Union Life Association of Dublin, Ga., has been chartered by the Secre- 
tary of State as an assessment association. The petitioners are J. W. Carter, M. 
C. Carter, J. G. Carter, E. L. New and J. D. New. 

—The Georgia Senate has passed Senate bill No. 203, McHenry, which pro- 
vides that the cost reserve on all life policies issued by domestic concerns shall 
be deposited with the State Treasurer in acceptable securities. 








MISCELLANEOUS LIFE NEWS. 





American Life Assurance Business in Great Britain. 
[From OuR LONDON CORRESPONDENT. ] 


Continuing my resume of last week Mr. Haldeman’s circular of the 
tenth of May last was followed towards the end of that month by a 
joint circular, signed by himself and by Henry Cockburn, life manager 
and actuary of the North British and Mercantile. This circular con- 
tained some very important paragraphs, important, that is, in view of 
their effect upon the circular of the tenth of May. 

For instance, paragraph three of the later circular reads as follows: 


Our company’s offer, put forward by the policyholders’ committee, was 
necessarily addressed to all Mutual policyholders, but it was made ap- 
parent that the opportunity to insure in the North British, at little or 
no loss, referred mainly to the large number of policies of relatively 
short duration, possessing certain guaranteed surrender values, and it 
was indicated that in other cases the insured, in transferring his in- 
surance, might have to make some sacrifice. The North British has 
throughout recognized that in a number of cases the policyholder can- 
not transfer his insurance without appreciable loss, and has not hesi- 
tated so to advise him. 

Again: In determining the conditions upon which Mutual policies may 
be transferred, the directors of the North British and Mercantile have, 
it need hardly be said, given due consideration to the interests of their 
present assured. 

And still further: The sole object of the North British and Mercantile 
has been to allow each Mutual policyholder to determine whether he is 
or is not desirous on general grounds of leaving the American company; 
and if he is desirous, to afford him an opportunity of ascertaining 
whether he can do so upon terms sufficiently favorable to himself. It 
is reasonable to assume that each policyholder will have ample time to 
consider the situation by June 9, after which date the offer will there- 
fore be withdrawn. 


I am informed that the offer to accept transfers without medical ex- 
amination was duly withdrawn on the date specifled—although less pub- 
licity appears to have been given to the withdrawal than to the offer. 
But this, of course does not prevent the North British from dealing 
with any case ‘“‘upon its merits,’’ and in this way continuing to reap the 
advantages of its bold bid for business. 

In my last communication I mentioned that at a meeting of policy- 
holders in the Mutual Life, held in Birmingham on the twelfth ultimo, 
the committee had reported that one of the results of their inquiries 
from a number of British companies as to the terms they could offer to 
policyholders in the ‘‘Mutual’’ who decided to transfer their insurances, 
was to make it clear that the Mutual Company and the company taking 
over the business would alone benefit by transfer at the expense of the 
policyholders. This, as a general summary of the situation, admirably 
expresses the opinion held by many of the leading insurance authorities 
on this side, and it should, therefore, receive the prominence it deserves. 

Circumstances, however, alter cases, and in the instance of the older 
policies there is, as was pointed out last week, a consensus of opinion 
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that it is the “Mutual” only who would benefit by the transfer, al- 
though, no doubt, in a way which is not exactly what it would desire. 
However, it is not the older policies which are being catered for to any 
extent. 

As regards policies recently taken out, the terms offered by British 
offices aim at placing the policyholder as far as possible in the same 
position as that which he occupies with the Mutual. 

In the extract from the circular given last week it will be seen that it 
was provided that the replacing policy should be subject to the “usual 
privileges and conditions’ relating to the ordinary policy of the com- 
pany, taking over the business; and as in all matters of life assurance, 
certain contingencies always must depend upon the rate of profits or 
surplus realized, it follows that if the future profits of the company 
taking over the business fall—proportionately to the business in 
force—below the future profits of the office from which the business is 
transferred, the policyholder may sustain a corresponding ultimate loss. 

We are thus brought back to the view previously generally held, and 
again coming clearly to the front, viz.: that in matters connected with 
life assurance it is extremely difficult if not impossible to arrange a 
transfer upon such terms as shall leave the policyholders’ interests in 
exactly the same position as before the insurance was disturbed. 

The offer of the North British goes a very long way—much further, 
indeed, than has previously been attempted. That office, it would ap- 
pear, stands to lose something upon each policy transferred, so far as 
the actual monetary consideration it will receive is concerned, against 
which (in part at least) may be set the receipts from surrender values 
which the office will be enabled to collect, but it stands to gain in the 
following ways: 

1. A particularly effective and far-reaching advertisement. 

2. An accession of policies covering large sums, and, therefore, held 
by an influential and wealthy clientele. 

3. A valuable connection capable of considerable extension. 

But the future! It is not very difficult to forecast the future of so old 
established, vigorous and prosperous an office as the North British, for 
“history repeats itself;’’ nor, when matters have cleared themselves a 
little more, should it be difficult to forecast equally well the future of 
so gigantic and wealthy a corporation as the Mutual of New York. But 
until changes and improved methods have had time to bear fruit, there 
exists, and will exist, a feeling of uncertainty in the public mind, and 
it is just here that competing offices find their opportunity. 

It may, therefore, be said that the sooner the three great American 
offices concerned give practical effect to contemplated reforms and such 
other improvements as public opinion may dictate, the sooner will con- 
fidence be restored and the leakage of ‘‘renewals’’ stopped. 

The British pubic is somewhat peculiarly conservative. Its confi- 
dence is hard to gain, and once gained there exists a distinct disinclina- 
tion to change. But equally so when confidence has once been shaken, 
it can only be replaced by prompt and drastic measures, and even these 
require time to become clearly recognized and properly appreciated. 
The present crisis took some months to become acute and the allevia- 
tion of public concern will likewise take some months to accomplish. 
But a beginning has already been made. 

As I previously pointed out, the topic of American life assurance has 
been to the fore in the British press for some months past. And it 
must be conceded that the majority of writers have shown themselves 
to be well informed upon the subject of life assurance—admittedly one 
of the most technical and difficult with which anyone who has not had 
actual insurance training can be called upon to deal—and, notwith- 
standing, that in some instances a want of technical knowledge has 
been disclosed, there is no doubt that the press as a whole is the 
best guide as to what the public consider is due to them, and also in 
regard to the more important steps necessary to allay public mistrust 
and misunderstanding. 

Incidentally I referred above to surrender values, and these have at 
the present juncture assumed great importance. Mr. Haldeman’s now 
far-famed circular distinctly stated ‘‘regarding any policies which have 
no surrender value a fair and liberal proposal will be made.’’ 

Any such proposal, it is clear, must be governed by the “circumstances 
of the case.’’ But the importance of the position occupied by the ques- 
tion of surrender value is thus apparent. In this matter the policies of 
the Mutual issued since 1898 are particularly liberal and explicit, and 
it does appear somewhat of a hardship that this office should be placed 
in the position of running the risk of losing more business than might 
otherwise be the case, because of its generous attitude in this respect. 
It would seem also that the policies of the New York Life do not guar- 
antee the amount of cash surrender value attaching prior to the ma- 
turity of the policy, and this is, no doubt, one of the reasons why the 
question of transferring insurances therefrom has been less prominently 
before the public at this time. 

Again, the guaranteed cash surrender value of Mutual policies, of 
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course, goes on increasing in amount during the currency of the policy, 
and unless the North British—and a great deal has been made of this 
point—guarantees precisely the same surrender values, any policyholder 
may find his interests prejudiced later on. . 

Last week I mentioned that other British offices were anxious that 
the North British should not have matters quite all its own way. In 
this connection a development recently occurred in an unexpected 
quarter. The Scottish Provident Institution—an excellent office founded 
on the mutual principle in 1837—lately issued a moderately worded cir- 
cular to its agents, on American life offices, wherein, after expressing 
a disinclination for unusual methods of competition, attention was 
ealled to the low premiums which are the distinctive feature of this in- 
stitution, and it was claimed that in many cases dissatisfied policy- 
holders could transfer their policies on terms at least as favorable as 
could be obtained elsewhere, and in many cases without reduction in 
the amount assured or increase of premium. The office in question does 
undoubtedly give particularly favorable terms to assurants, and its 
desire to be ‘‘in the running’’ is evidence of the alertness which exists 
among British offices generally, in this direction, at the present time. 

As your readers are no doubt aware, an action is pending in the 
Chancery Division here on a motion by the Mutual Company to re- 
strain their late British manager (Mr. Haldeman) from disclosing, and 
the North British from using, information obtained with respect to 
policyholders while in the employment of the company. The case was 
before Justice Swinfen Eady the other day, when Mr. Eve, K. C., stated 
that as it was one which must take some time to discuss, the parties 
had met and agreed that the costs of the motion should abide the re- 
sult of the action, and that there should be an order for mutual dis- 
covery, and when the pleadings were closed, application should be made 
to his Lordship to fix a day before the long vacation for the trial of the 
action. As the long vacation begins on the eleventh proximo, the hear- 
ing cannot now be much further delayed. CHARTERS. 

London, July 22. 





Affairs of the Mutual Life. 


The protest of the counsel of the international policyholders’ com- 
mittee received some attention at the hands of the trustees of the 
Mutual Life last week and it is understood that quite a strong minority 
of the board favored the furnishing of the policyholders lists to the com- 
mittee. No action has been taken in the matter, however, although the 
committee of Mutual Life policyholders headed by B. N. Baker of Balti- 
more has been supplied with a list by the company. No reason has 
been publicly given for the discrimination, although it is easily to be 
inferred that the Baker committee has a more direct interest in the 
work of reconstruction than the self-constituted committee which is 
loudly proclaiming its intention of reforming the entire business by 
putting in power men of no experience in life insurance. 

A petition for mandamus proceedings to remove from the Mutual’s 
ticket the four members of the international policyholders committee 
was served on Superintendent of Insurance Kelsey last week and was 
heard at Albany on Saturday. The Mutual Life was allowed to inter- 
vene in the suit and Judge Bartlett took the papers and withheld a 
decision pending the submission of briefs. He intimated, however, that 
the names should not have been put on the ticket. 

H. McK. Twombly, for many years a trustee of the Mutual, has de- 
clined to stand for re-election. 

The international committee announces that its tickets for trustees 
will be made public by August 20, and proclaims confidently that they 
will be elected. 





The Canadian Investigation. 


On July 24 the Royal Commission took up the affairs of the Great- 
West Life. Mr. Brock, manager of the Great-West, and formerly 
a member of the firm of Brock & Carruthers, was examined. In 1892 
Mr. Brock received a salary from the insurance company of $2000; for 
the next three years, $3000 a year; next two years, $4000; in 1898, $5000; 
1899 and 1900, $6000; 1901 and 1902, $7500; next three years, $10,000, and 
the salary for the present year is fixed at $12,000. This year Mr. Brock 
also received a bonus of $10,000. This fact occasioned considerable 
surprise, but the bonus is supposed to have been given to make up for 
what Mr. Brock claims to have lost by leaving the firm of Brock & 
Carruthers. 

The question of special rates given in certain localities brought out 


the fact that the company was in the habit of granting special rates” 


to meet American competition, notably the Travelers of Hartford, which, 
according to Mr. Brock, issued special $5000 policies, the rates for which 
did not appear in its rate book. The balance of the session was taken 


THE SPECTATOR 





| [Thursday 


up with the reinsurance of the Dominion Safety Fund Life Association 
by the Great-West, and a circular which was issued to policyholders at 
that time. Mr. Brock admitted that a clause in the circular sent out 
by the Dominion Association at the time of the transfer, stating that 
the rights of policyholders would be maintained inviolate, contained a 
misrepresentation of facts if it was taken in its broadest sense, but 
disclaimed any responsibility on the Great-West for the issuance of 
the circulars. 





The Royal Arcanum’s Condition. 

The record of the Royal Arcanum for June shows 449 new applica- 
tions and 115 reinstatements, while there were 258 deaths and 1378 sus- 
pensions reported. The net loss for the month therefore was 1072, mak- 
ing a total of 17,144 since the commencement of the year, and 68,247 
since the agitation began in May, 1905. During June the order re- 
ceived in assessments $746,052, and paid death claims amounting to 
$625,901. Unpaid death losses are reported at $743,600. The cash balance 
on hand June 30, was $1,062,553, and the emergency fund amounts to 
$2,014,194 in addition to the cash balance. 





Gain and Loss Exhibit for 1905.* 


The advocates of the gain and loss exhibit showed unexpected strength 
at the meeting last year of the national convention of Insurance Com- 
missioners, and as a result a larger number of Insurance Departments 
have asked the companies to file the exhibit this year than for some 
time past. By the passage of the amended code in New York, the 
exhibit for the first time has legislative sanction and will hereafter be 
required in that State, while the commission in Massachusetts also 
recommends its adoption. It will thus be seen that the two States 
whose representatives have been strongest in their opposition to the 
exhibit are the first to have it made a legal requirement. In the State 
reports thus far made public this year, the gain and loss exhibit ap- 
pears in those of Minnesota, Missouri, Tennessee and Wisconsin. 
While the objections to the form of the exhibit are still as numerous 
as ever, more attention is being paid to its compilation in the offices 
of the various companies, and the State officials are also giving it a 
good deal of attention in the hope of evolving a blank as nearly perfect 
as possible. The New York law, as amended, requires the publication 
of a “‘proper’ gain and loss exhibit, but leaves it to the Superintendent 
to determine its form. Thus far most of the companies have conceded 
that the exhibit as prepared by them is inerely an approximation and 
many of the items show that they are only estimates. 

The exhibit has now been required by some Departments for the past 
eleven years, during which time various changes have been made, all 
of which have been duly provided for in the annual assembling of the 
data by THE SPECTATOR. In the accompanying tables the various 
credit and debit items are brought together so as to facilitate com- 
parison, while the net gains and losses follow. The realized gain from 
insurance sources increased or decreased by the fluctuations in market 
values make up the total surplus earnings for the year, while further 
items show the distribution of the surplus earned, part going to the 
policyholders in the form of dividends or other credits, a part to stock- 
holders as dividends and the remainder swelling or decreasing the 
surplus on hand. 

In the extensive tabulations herewith, the figures of fifty-five ordinary 
and three industrial companies are shown for the year 1905, followed by 
tables of percentages covering the several items for a period of ten 
years. The aggregate transactions of the fifty-five ordinary companies 
show that the expenses again exceed the loading, but to a very slight: 
extent, and with the economies that have been effected during the past 
year, it is more than likely that there will be a saving from this source 
in 1906. Interest earnings to requirements were slightly in excess of 
the preceding year, mainly attributable to the inclusion of heavy profit 
items through readjustment of values; the death rate was distinctly 
more favorable than in the preceding year, the favorable experience 
being pretty general in this respect. Nearly eighty-one per cent of the 
reserves released by surrender and lapse were returned to the policy- 
holders, a slight improvement over the preceding year. The heavy de- 
crease in market values is nearly entirely attributable to one company, 
so that, on the whole, the companies did not suffer much through the 
fluctuations of securities in 1905. 

Gains from mortality again stand at the head, with $25,400,000, fol- 
lowed by excess interest earnings of $20,550,000, and $10,550,000 from 
surrendered policies. The expenses exceeded the loading. by $479,000, 
and the loss on other accounts was $371,000. The total realized gain 





* Copyright, 1906, by The Spectator Company, New York. 
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ZETNA American | BANKERS | payxers | CANADA CentraL | Cxrcaco | Corumpran | Connecticut | Connecticut 
NAME OF COMPANY... Lire. CENTRAL. an RESERVE Lire. Lire, Lire. NATIONAL. GENERAL, Morvat. 
Divisible Surplus at Beginning of Year......... $3,938,153 $72,432 | $139,496 $43,257 | $1,376,426 $27,244 | +$186,035 $238,926 $317,587 $4,825,722 
Loading Earned on Premiums and Annuities... 1,945,955 244,171 130,560 167,221 555,861 116,694 77,551 392,604 160,572 1,040,774 
In surance Expenses Incurred................. 2,119,974 323,915 194,177 160,782 899,543 179,949 133,345 419,273 298,430 889, 
Percentage of Insurance Expenses to Loading 08.94 132.66 148.73 96.15 161.82 21 171.95 106.79 185.85 85.4 
Net Investment ot Remsen. Including Interest and 
Profit and Loss, Less Investment Expenses. (a) 3,013,060 77,422 50,017 22,396 1,286,501 22,237 5,104 40,109 267,664 2,503,723 
Interest Required’ to Maintain oa Wewash (b) 2,523,969 29,083 35,722 20,125 929,892 14,476 4,3. 31,774 198,178 2,101, 
Percentage of (a) to (b).. ela accoanaeln 19.38 266.23 140.02 111.28 138.33 153.61 117.20 126.23 135.06 119.16 
Expected Mortality Cost.. de wentewewd 2,703,348 145,527 164,446 96,128 1,147,059 59,117 44,701 284,714 278,940 2,400,557 
Actual Net Mortality...................00005 1,785,004 66,194 47,991 38,604 877,463 18,355 31,624, 147,940 180,067 1,883,027 
Percentage of hai to Expected Mortality 4 29.19 40.16 76.50 1.05 70.74 51.96 64.55 78.4 
Reserves Released by Surrender and Lapse .. 1 102,512 122,765 53,343 27,508 429,282 10,210 6,254 60,530 98,137 759,369 
Surrender and Lapse Values Allowed... 902,417 121,410 22,958 13,437 306,857 6,852 4,800 12,898 72,205 693,088 
Percentage of Reserves Returned on Sur- 
renders and Lapses... 2.0050. cccccsece 81.85 98.90 43.05 48.86 71.49 67.11 76.75 21.31 73.58 91.27 
Cregie tGe COM MONE 6 aco Ccicivenncccied! 1 ikeepeei—>-\enseder -cocews le GeSupaiaso  eeekaeik * Weazae a -weedeair + Gavaewliee JPesaees 12,460 
Plelitate Other Tens. o.oo ccccccdecevecess me S| ee hae 26,660 ts ee 743 5,268 1,346 yi || re eee 
Source of Net Gains or Losses— 
Gain or Loss from Loading................. —174,019 —79,744 —63,617 6,439 —343,682 —63,255 —55,794 —26,669 —137,858 - 211 
Gain or Loss from Mortality.. 918,344 79,333 116,455 57,524 269,596 40,762 13,077 136,774 98,873 0517, 53 
Gain or Loss from Surren’d & Lapsed. Policies 200,095 1,355 0, 14,071 122,375 3,358 1,454 47,632 25,932 66,281 
Gain or Loss from Surplus Interest.......... 489,091 48,339 14,295 271 356,609 7,761 749 330 69,486 2,654 
Gain or Loss from Other Sources...........] see eee eRe es —-26,660 —8,803 | _—........ —743 —5,268 —1,346 —7, 232 12,460 
Total Realized Gain.. eahewas 1,433,511 49, 283 70,858 71,502 404,898 —12,117 —45,782 164,726 49,201 1,150,136 
Increase or Decrease in Market Values. Pacatacs 410,444 G4 ots) Aerinr er TOeeeet haseceil | “edodaa Bo. uaeas 4,768 130, 
Surplus Earned During the Year.. ewe ad 1,843,955 49,353 70,858 71,502 550,847 —12,117 —45,782 164,726 53,969 1,280,246 
Surplus Applied During the Year............. 60,208 21,414 2,516 27,383 1,453,870 8,729 48 315 41,385 1 208, 321 
Dividends to Stockholders 200,000 8,228 CC | ee 80, 000 Meek -<ivuaaad 30,000 CS Be eee 
Increase in Surplus.. Sutdaaaa ape oe 683,747 19,711 62,342 44,118 —983,023 —25,019 —45,830 134,411 4 71,925 
Divisible Surplus at End of Year.....-........ 4,621,900 92,143 201,838 87,375 393,403 2,225 140,205 373,337 318,171 4,897,647 
ConsErvA- |DeEs Mornes} Equitasie, |EQuitABLE | FEDERAL Fipetity | FRANKLIN | GERMANIA GERMAN Hartrorp 
NAME OF COMPANY...... — Lire. NEw York. | OF Iowa . Lire. MortvaL. FE. Lire. MorTvAL. Lire. 
IFE. 
Divisible Surplus at Beginning of Year......... $333,626 $209,882 | $78,944,061 | $352,825 $94,898 $983,654 $336, 182 $2,538,832 $143,966 $426,752 
Loading Earned on Premiums and Annuities.. 459,612 278,804 904,197 247,352 89,47 1,383,165 360,450 1,076,775 9,524 274,266 
Insurance Expenses Incurred................. 621,350 294,671 | 14,702,497 240,401 140,368 1,377,335 451,438 1,178,414 17,639 319,700 
Percentage of Insurance Expenses to Loading 135.19 105.69 98.65 97.19 156.88 99.58 125.24 109.44 185.24 116.20 
Net Investment Earnings, Including Interest and 
Profit and Loss, Less Investment Expenses(.a) 73,027 64,605 | 17,499,191 233,512 36,905 223,063 99,499 1,449,685 24,620 128,232 
Interest Required to ray <a ouseaien Beeeas (b) 63,678 49,887 | 12,503,140 157,155 20,043 274,460 85,367 1,179,329 330 31,612 
Percentage of (a) to (b). iieedecede 114.66 129.48 139.95 148.59 184.14 81.42 116.55 122.92 50 5. 64 
Expected Mortality Cost.. Wade waceee 323,621 315,279 | 16,964,519 212,961 96,082 1,629,595 343,945 1,023,865 15,607 1,809,653 
Actual Net Mortality...............000e0 eee 191,861 192,416 | 13,504,099 91,847 30,456 1,172,930 231,556 781,505 8,848 1,739,360 
Percentage of Actual to Expected Mortality 59.28 51.52 79.60 43.13 31.70 71.98 67.32 76.33 56.73 96.12 
Reserves Released by Surrender and mage 129,215 121,257 12,949,848 85,413 187,413 201,241 72,142 582,965 1,639 105,172 
Surrender and Lapse Values Allowed.. 95,510 90,449 | 10,662,975 67,753 180,794 186,452 268 402,992 918 65,781 
Percentage of Reserves Returned ‘on ” Sur- 
renders and Lapr2s.....scecccsccccess 73.91 74.59 82.34 79.33 96.47 92.65 58.59 69.13 55.98 62.55 
Cuneit frees Cee! Peetities. oo cceenccsneceh «|. “Seavce DE, ceeemee h  Seaoes PANE - icccasall > aaexawsh “xexcew BE - > Soaeaed een 140 
Debits to Other Items...................0055 96,979 UGRIG kkccne f  <xeuts 5,619 | 43,293 - 8 eres a2 
Source of Net Gains or Losses— 
Gain or Loss from Loading ................ —161,738 | —15,867 201,700 6,951 —50,894 5,8 —90,988 —101,639 —8,115 —45,434 
Gain or Loss from Mortality............... 131,760 152,863 3,460,420 121,114 626 456,665 112,389 242,360 6,759 70,293 
Gain or Loss from Surren’d ‘& Lapsed Policies 33,705 30,808 2,286,873 17,6 619 14,789 29,874 179,973 721 39,391 
Gain or Loss from Sugplus Interest........... 9,349 14,718 4,996,051 76,357 16,862 —51,397 14,132 270,356 9,285 6,620 
Gain or Loss from Other Sources........... —96,979 | —161,819} ...... 5,44 —5,619 —637 ae —43,29 —27 140 
Total Realized Gain.. eee —83,903 20,703 | 10,945,044 227,530 32,594 425,250 65,407 547,757 8,623 161,010 
Increase or Decrease i in Market Values. 108,000 | —«......... —22,043,052 —3,420 |} ~—......... 2,554 12,602 —48,573 | ~—s........... 11 
Surplus Earned During the Year.. 24,097 20,703 |—11,098,008 224,110 32,594 427, "304 78,009 499,184 8,623 161,021 
Surplus Applied During the isonia 1,536 | 34,997 6,834,879 121,522 3,049 364,721 3,833 516,816 6,778 70,412 
Dividends to Stockholders... yi eae 7,000 7c. | Ron peeps Eee 24, 40,000 
Increase in Surplus 2,561 —14,294 |—17,939,887 95,588 —455 63,083 74,176 —41,632 "1,845 50,609 
Divisible Serplos at End of Year.. 336,187 195,588 | 61,004,174 448,413 94,443 1,046,737 410,358 2,497,200 145,811 477,361 
Home Ixtrnois_[Inrer-StaTE| KANSAS |MANHATTAN | MassAcHu- | MicHi1GAN | MINNESOTA Missouri Mourtvat 
NAME OF COMPANY................ Lire, LIFE. IFE, City. Lire. SETTS Moutvat. Motvat. STATE. BENEFIT. 
New York. Motvat. 
Divisible Surplus at Beginning of Year......... $1,134,104 | $117,429 $197,310 $12,159 | $1,443,759 | $3,282,510 $206,202 201,464 $52,053 $7,247,066 
Loading Earned on Premiums and Annuities.. 731,021 394,980 335,478 | £ 131,647 692,881 1,791,682 403,608 261,081 156,921 396,859 
Insurance Expenses Incurred.. 831,197 463,715 457,198 143,969 933,890 1,337,189 540,703 414,621 197,351 2,743,335 
Percentage of Insurance Expenses | to ‘Loading 113.71 117.40 136.28 109.36 134.78 74.63 133.98 8.81 125.77 80.76 
Net Investment Earnings, Including Interest and 
Profit and Loss, Less Investment Expenses. (a) 751,272 252,684 123,328 10,658 819,572 1,499,400 391,843 75,589 38,365 4,067,285 
Interest Required to Maintain Noman Paced (b) 619,655 199.470 34,99 7,390 697,037 1,395,771 351,341 68,377 23,475 3,346,468 
Percentage of (a) to (b).. a A ha 121.24 126.68 352.42 144,22 117.59 107.42 111.53 0.55 163.43 121.54 
Expected Mortality Cost...............0.005. 804,738 504,779 148,498 30,754 906,003 1,991,139 500,074 322,848 105,606 3,872,974 
Actual Net Mortality.. 518,488 390,182 67,057 427 654,128 1,618,230 345,729 238,396 69,923 3,063,194 
Percentage of Actual to Expected “Mortality 64.43 77.30 45.16 72.20 81.27 69.14 73.82 66.21 79.09 
Reserves Released by Surrender and Lapse 396,017 290,404 288,450 12,267 524,489 759,204 215,847 81,109 57,719 2,043,506 
Surrender and Lapse Values Allowed.. 243,162 227,108 285,367 11,463 389,299 626,648 199,343 68,975 49,035 1,802,261 
Percentage of Reserves Returned on Sur- 
renders and Lapses..........ceeeeeeee 61.40 78,21 98.95 93.45 72.22 82.54 92.35 85.02 84.95 88.19 
Credits from Other Items..............2..... 42,778 [| Crs Sern re Meret v Perna.) AM or yp ARR nS 2 ae 
Debits to Other Items.. Siateeus cae xe 48,976 12.558 pi? eres rt. | eee 9,043 BOSS... ...cssses ee. saan 
Source of Net Gains or Losses— 
Gain or Loss from Loading................ —100,176 —68,735 | —121,720 —12,322 —241,009 454,493 | —137,095 —153,540 —40,430 653,524 
Gain or Loss from Mortality............... 286,250 114,597 81,441 25,327 251,875 372, 154,345 84,452 35,683 ,780 
Gain or Loss from Surren’d & Lapsed Policies 152,855 63,296 3,083 80 135,190 132,556 16,504 12,134 8,684 241,245 
Gain or Loss from Surplus Juonat. Peveacuees 131,617 53,214 88,333 3,268 122,535 103,629 40,502 7,212 890 720,817 
Gain or Loss from Other Sources.. ane —6,198 —11,996 —11,643 | Ss... ... —127,068 |} ...... —9,043 —10,970 , 7  Ppeetieer 
Total Realized Gain.. nae 464,348 150,376 39,494 17,077 255,903 1,063,587 65,213 712 19,104 2,425,366 
Increase or Decrease in ’ Market Values. ..«| —109,307 —75,406| =... ie —79,392 29,503 — 2,663 SS) —63,633 
Surplus Earned During the Year ruemae 55,041 74,970 39,494 17,077 176,511 1,093,090 62,550 —64,654 19,104 2,361,733 
Surplus Applied During the oo 269,745 eee 1,777 103,451 1,031,205 33,959 po |S ene 2,030,784 
Dividends to Stockholders....... 15,0 7,000 Ce eres i Oe | re 2 ae ae 
Increase in Surplus............. 70,296 9,183 10,790 15,300 57,060 61,885 3,591 —84,528 11,104 330,949 
Divisible Surplus at End of Year 1,204,400 126, 612 208,100 7,45 1,500,819 3,344,395 209,793 116,936 63,157 7,578,015 


























The minus sign (—) indicates a.loss or decrease in such item. 


+ Including capital, $150,000. 
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@ Paid upon guaranty fund. 
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GAIN AND LOSS EXHIBIT FOR 1905—Continued. 
+ Mourtvat, |NATIONAL oF|NATIONAL OF NEw New York | Nortu- Paciric PENN Puanix | PROVIDENT 
NAME OF COMPANY..........+++++++ New York. . OF VERMONT. ENGLAND IFE. WESTERN Mutua. Murvat. Motvat. . ~ AZD 
Motvat. Motvuat, , RUST. 
Divisible Surplus at Beginning of Year. ........ $74,357,818 $64,101 | $3,440,153 | $3,686,126) ...... $8,276,779 $364,130 | $4,231,261 $801,588 | $7,249,623 
Loading Earned on Premiums and Annuities... 14,139,922 553,200 1,119,464 1,364,093 |$18,814,462 403,060 833,274 65 661,142 1,268,517 
Insurance Expenses Incurred.. 13,868,785 835,154 1,387,237 1,269,125 | 17,668,954 5,156,504 974,760 2,967,115 888,850 | 1,354,413 
Percentage of Insurance Expenses 'to ‘Loading 98.08 150.97 23.81 93.04 93.91 80.53 116.98 87.56 134.44 106.77 
Net oem Earnings, Including Interest and 
Profit and Loss, Less Investment Expenses.(a) | 15,385,466 153,799 1,331,801 1,658,327 | 16,325,521 8,850,228 320,614 3,379,867 877,479 | 3,038,886 
Interest Required to Maintain meneig AEA. (b) | 14,141,068 169,862 1,145,381 1,406,438 | 12,545,000 6,172,525 275,468 2,586,908 711,087 | 1,916,223 
Percentage of (a) to (b).. eee 108.80 90.55 116.28 117.91 130.13 143.38 116.39 130.65 123.40 158.61 
Expected Mortality Cost............00eseeeee 18,396,157 365,074 1,574,098 1,813,558 | 21,408,269 7,481,214 608,812 3,937,723 949,029 | 1,785,941 
Actual Net Mortality.. 15,304,493 248,105 1,070,503 1,215,992 | 16,643,956 5,040,547 383,157 2,824,351 637,701 941,907 
Percentage of Actual to Expected Mortality. 83.25 67.96 68.01 67.05 77.75 67.37 62.94 71.72 67.19 52.74 
Reserves Released by Surrender and Lapse..... 7,082,553 180,023 731,576 909,578 | 11,878,291 5,579,597 180,997 1,423,400 412,291 708,272 
Surrender and La Values Allowed.. 4,535,196 143,939 570,437 851,689 10,144,154 5,040,401 157,228 1,319,788 306,682 632,183 
Percentage of Reserves I Returned ‘on Sur- 
renders and Lapses. . Seianen see 64.03 79.96 77.97 93.64 85.48 90.34 86.85 92.72 74.39 89.26 
i Ri OE Tia sic s ccccccakesccd © -Séases Reet, xsasce hee CC wwe! «6Cteteeeeh)! Sudeons 8,000 762 18,304 
Debits to Other Items.. LESS SONESEES, -eacane ml Mcananays Se eerste. rset seine a Ingest 9 Geemecaal|  — yratcenred— | eases 
Source of Net Gains or Losses— 
Gain or Loss from Loading.. 271,137 —281,954 —267,773 94,968 1,145,508 1,246,556 —141,486 421,550 —227,708 —85,896 
Gain or Loss from Mortality. 3,091,664 116,969 503,595 597,566 4,764,313 2,440,667 225,655 1,113,372 311,328 844,034 
Gain or Loss from Surrend d & Lapsed Policies 2,547,357 36,084 161,139 57,889 1,734,137 539,196 23,769 03,612 105, 609 76,089 
Gain or Loss from Surplus Interest.......... 1,244,398 —16,063 186,420 251,889 3 780,521 2, 677, 703 45,146 792,959 166,392 | 1,122,664 
Gain or Loss from Other Sources.. ical Megami 4,723 SS SS eS ee NE Sen Pe ae 8,0 762 18,304 
Total Realized Gain.. 7,154,556 | —140,241 582,734 | 1,002,312 | 11,424,479 | 6,904,132 153,084 | 2,439,493 356,383 | 1,975,195 
Increase or Decrease i in Market V alues. —495,524 224,808 —20,211 83,995 * —187,794 222,395 —71,004 10,670 | —604.6 
Surplus Earned During the Year. 6,659,032 84,567 562,523 1,086,307 11,424,479 6,716,328 375,479 2,368,489 367,053 1,370,526 
Surplus Applied During the Year.. Seaee 2,749,244 44,565 202,223 670,012 | 11,424,479 5,661,408 594,435 1,879,123 261,490 | 1,124,215 
Dividends to Stockholderg.........-00+2+2c0++ | | seveee |  eevnne |  neenee | sevnne | veveee | | eevee SO | ehineean| == _ceta ef ieetmates 
Increase in Surplus . INS 3,909,788 40,002 360,300 416,206 | —........ 1,054,920 —253,956 489,366 105,563 246,310 
Divisible Dacgies at End of Year.. 78,267,606 104,103 3,800,453 4,102,421 | = ...... 9,331,699 110,174 4,720,627 907,151 | 7,495,933 
| 
‘ " Provipent | RELIANCE RESERVE Roya SECURITY SECURITY SECURITY STATE STATE 
MAME OF COMPANY oicescéccviessnccs SAVINGS. | Tae pres Gin. ey haenes. P ovina —— Ps i, 
oF AMERICA. | New York. Lire. 
Divisible Surplus at beginning of Year......... | $549,640 | $742,079 $53,562 $123,045 $54,957 $505,822 | + $459,359 $544,586 $2,539,009 | $1,717,351 
Loading Earned on Premiums and Annuities. . 1,226,038 | : 168,820 179, 132,932 594,898 268,444 947,922 1,003,294 622,50 
Insurance Expenses Incurred...........-+.--: 1,384,602 273,524 206,291 223,460 208,465 747,763 296,069 1,114,912 898,893 1 054, 279 

Percentage of Insurance Expenses to Loading 112.93 530.34 122,20 124.56 156.83 5.70 110.29 117.62 89.59 169.36 

Net Investment Earnings, Including Interest and 
Profit and , Less Investment Expenses. (a) 372,609 77,607 59,712 79,819 4,992 114,285 35,156 140,686 1,105,044 | 1,601,280 
Interest Required to Maintain Reserve...... (b) 287,150 9,104 49,768 56,638 9,930 86,929 65,088 100,053 925,121 1,321,074 

Percentage of (a) to (b).......0..00eeeeee 129.76 852.45 119.98 140.93 55.28 131.47 54.01 140.61 119.45 121.21 
Expected Mortality Cost........++++0esese00: 1,354,587 56,412 107,000 164,483 55,975 525,451 258,275 604,391 1,161,542 | 1,412,399 
Se ee eer 1,250,213 43,096 19,067 82,517 20,619 444,586 310,202 355,831 914,807 | 1,329,236 

Percentage of Actual to Expected Mortality. 92.29 76.39 * 50.17 36. 84.61 120.10 58.87 78.76 94.11 
Reserves Released by Surrender and Lapse .... 257,728 33,613 187,115 47,323 19,145 88,866 119,315 193,651 606,595 | 829,767 

rrender and Lapse Values Allowed.......... nee 175,117 62,629 22,974 28,018 61,796 176,418 526,494 343,353 

Percentage of Reserves Returned on Sur- 

Surenders and Lapses..........sseeeeeee- OGBE 1 kkiekn> 93,59 132.35 120.00 31.53 48.21 90.89 86.80 41.38 
REP co CC eesetiees t 060|6ORSRE I 60 lCUowewhuacd) «6 Cadet Seas 44 cu 11 Rar eS Reece Se. tee kee 
RICE MRNMEENES cc ccacsactcceseaeerse |. <seseard’ _<acxeeall Treeweesd, - s0ecen th . ebgusael beceeaM  cobioo. BAOG | fe enes 3,081 
Source of Net Gains or Losses— 

Gain or Loss from Loading............4.4- —158,564 | —221,949| —37,471| —44,054| —75,533 | —152,86 —27,625 | —166,990 104,401 | —431,772 

Gain or Loss from Mortality.. 104,374 13,31 87,933 966 356 80,86. —51,927 248,560 246,735 83, 163 

Gain or Loss from Surren’d & Lapsed Policies 8,658 33,613 11,998 —15,306 —3,829 60,84 57.519 17.233 80'101 etis 

Gain or Loss from Surplus Interest.......... 85,459 68,503 9,944 23,181 —4,038 27,356 — 29,932 40,633 179,923 380° 206 

ee ee re pavinet 44 2,499 | ss neces —2,154| ...... 3081 
iE MER concn en vospsncexeees sees 39,927 | —106,5i7 72,404 45,787 | |—48,000 18,703 | —51,965 137,282 611,160 | 414,950 
Increase or Decrease in Market Values........| = «20... | sn woee —301 ae —2,391 1,588 —1,851 78 57,927 145,338 
Surplus Ferre’ aed me a fetter eens Bcd _— ne 4 ye —50,391 = —53,816 137,360 669,087 288 
Surplus Applied During the Year............. 4 : 66 | WAS) ...6c 5389 2/109 76,628 571 
Dividends Sy POSNER 5 00:0 5i5;6:0:0'5 0056550000» Ue Bree re ee CART cect | | eel Genta | - hietave _ o seen 
acs coed. anesonnse —135,129 | —107,716 59,837 27,309 | —50,391 12,902 | —55,925 60,731 97,841 | 489.640 
Divisible Surplus at End of Year............. 414,511 634,363 113,399 150,354 4,566 518,724 +403, 434 605,317 2,636,850 | 2,206,991 

= INDUSTRIAL COMPANIES, 
- ; UNION UNION UNITED WAsHING-| WisconsIN | ‘Totats 55 
NAME OF COMPANY.......-...000++5 CENTRAL. Motvat. | States Lire} TON LIFE. Lire. ComPANIES. JouNn | MeEtrRo- | Torats 3 
HANCOCK. POLITAN. | PRUDENTIAL. | COMPANIES. 
Divisible Surplus at beginning of Year......... . $6,912,247 $627,536 $174,705 $75,316 $11,339 | $226,986,144 | $3,482,778 |$12,835,220 | $11,320,449 $27,638,447 
Loading Earned on Premiums and Annuities... 1,442,304 548,424 346,071 591,828 34,101 | 88,916,103 | 5,718,040 | 21,402,369 | —19'508°515 | 46.628°924 
Insurance Expenses Incurred............++.++ 1,707,927 712,110 415,634 705,102 39,645 89,395,505 | 5,579,414 | 19,548,716 15,713,983 o84r iis 

Percentage of Insurance Expenses to Loading 118.42 129.85 120.10 119.14 116,26 100.54 97.58 91.34 80.55 "87.59 
Net Investment Earnings, Including Interest and 

Profit and Loss, Less Investment Expenses.(a)| 2,924,148 449,703 525,266 703,549 8,716 | 94,675,128 | 1,395,465 | 5,924,461 3,893,642 | 11,213,568 
Interest Required to Maintain Reserve...... (b) | 15553/337 416,867 372,690 680,659 6,313 | 74,122,389 | 11031893 | 4,726,851 2:919,536 1,213,568 

Percentage of (a) to (b).........0.0eeeeee | 188.25 107.87 140.94 103.36 138.06 127.73 126.41 125.34 133.37 "128/15 

| 
Expected Mortality Cost...........0eceeeeees | 2,186,840 651,839 457,738 688,640 34,305 | 107,286,829 | 4,617,861 | 11,989,040 9,592,295 | 26,199,196 
Actual Net Mortality... 0.0.0. .csspicpeecueee | 1,215,184 431,105 494,192 637,945 24,549 | 81,885,762 | 3,837,923 | 12,980,838 | 10,286,901 | 27;105,662 

Percentage of Actual to Expected Mortality. | 55.59 66.13 107.96 92.64 71.56 76.33 83.11 108.27 107.24 "103.46 
Reserves Released by Surrender and Lapse.... | 637,829 346,741 424,927 734,734 4,167 55,393,271 978,599 | 4,519,959 3,322,679 8,821,237 
Surrender and Lapse Values Allowed.......... 539,326 254,030 312,309 530,931 4,091 | 44,843,728 | 581,496 | 1,538,594 1,542,775 8,821,237 

Percentage of  onennag Returned on Sur- 002, 

Senders ANE TAGS... . cccesecceccs 84.56 73.26 73.49 72.30 98.42 80.96 59.42 34.05 46.43 41.52 
CRIT POE, ooo i kesesasinseced, 9 Roeweg Y? (ceineee 1 sce era mere Mee eee ih “Guineas |  vegierete 
Debits to ines Ttemes, . 0... es ccccevccccsees $ ceeece _ ik (ere CUMS ee | ae ese Bee  erseool! owceose | wes —.,. 
Source of Net Gains or Losses— 

Gain or Loss from Loading.............+... —265,623 —163,686 —69,563 —113,274 —5,544 — 479,402 138,626 | 1,853,653 3,794,532 5,786,811 

Gain or Loss from Mortality................ 971,656 220,734 —36,454 50,695 9,756 25,401,067 779,938 | —991.798 *694'608 ae yt 

Gain or Loss from Surren’d & Lapsed Policies 98,503 92,711 112,618 = 803 76 10,549,543 397,103 | 2,981'365 1,779,904 5 158°372 

Gain or Loss from Surplus nan agi or ee 1,370,811 32,836 152,576 2,890 2,403 20,552,739 291,572 | 1,197,610 974,106 2 463 208 
- ro af oe Other Sources... eB sie 2 175 it Py. aie mateasle ‘wae Preiss ROT nee e|) coats | | Sane 1463, 

otal Realized Gain Shove wis A 13 164,114 691 652,948 | 1,607,239 | 5,040,830 5,853, Bishan 
Increase or Decrease in Market Values........ 4,178 4,690 —150,689 —21,588 | _—«......... —22'364/038 22,54 —889,700 Barnet ery} 
Surplus Earned During the Year............. 2,171,169 216,350 12,61 142/576 6,691 | 33,288,910 | 1,629.786 | 4,151,130 5,470,127 | 11, 25, 043 
Surplus Applied During the Year............. 707,002 140,858 96,306 110,658 7 ,849,509 | 1,155,927 | 2,664,770 2,544,764 5,461 
Dividends to Stockholders...........-++++++.+ 10,000} 1 ERS 5 RE meer 627,821; ...... 140,000 00,000 
Se EID sc rcccc sens seccrcccecesses 1,454,167 5,492 | —114,493 31,918 6,616 | —9,188,420 | 473,858 | 1,346,360 2,725,363 4,545,582 
Divisible toe eS 6 eer ee 8,366,414 703, 028 211 107,234 17,955 | 217,797,724 | 3,956,636 | 14,181,580 14,045,812 32,184,029 



































The minus sign (—) indicates a loss or decrease in such item. 


* Co. does not take credit for excess of market values over book values, + Including $500,000 capital, 
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@ Paid on guaranty fund. 
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PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS. 
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PERCENTAGE OF INSURANCE EXPENSE TO LOADING. 
COMPANIES. 
1896.* | 1897.* | 1897.+ | 1898.* | 1898.+ | 1899,* | 1899.+ | 1900.* | 1900.¢ | 1901.* | 1901.+ | 1902.* | 1902.+ | 1903.* | 1903.+ | 1904.* | 1904,+ | 1905.* | 1905+. 
MG CG cv cnoutentacdecccanndecncs 119.19 | 104.74 | 101.91 | 107.78 | 105.21 | 112.99 | 109.29 | 125.18 | 116.20 | 114.08 | 107.49 | 118.73 | 112.15 | 111.38 | 105.18 | 116.52 | 110.10 | 113,08 | 108.94 
American Central... ima caatbacaan pps pees Some Pee eae i ree) Be paee iad ae ahaa edad aad Ae | i ---- | 138.82 | 132. 
Bankers of Nebraska_.........-.--- -... | 211.36 | 211.36 | 288.00 | 262.72 | 245.06 219.43 aie pare aaa htess wae pov en ---- | ---. | 148.73 | 148.73 
Bankers Reserve......-...-.------- a ES ae naan = eS ets: eee idee pees: pa cca aeaaidl ees ~--- | 144.74 | 144.16} 96.12} 96.15 
pS ae a 106.60 | 99.94} 95.62 | 100.77 94.29 99.88 | 90.93 | 98.49) 90.27; 96.15] 85.24) __.. secnaiie ie | pete sei 
Canada eee cece nen e nn ee ee neee oon nee 73.02 | 94.98-} 80.74 | 104.03 | 89.49 | 118.89 | 101.72 | 139.85 | 122.06 | 118.73 | 103.52 | 165.57 | 146.42 | 178.05 | 159.27/ 177.01 | 158.59 180.18 | 161.82 
ER iniiaiesentipycianignngees otk Gil. set wohl wnkl shal, aGiel “en rere all een ee) aan cae cae "| 799 | 117,13 | 155.01 | 154.21 
Chica; o Life... win deEtidcena aacace sea eSEee Pe East pees sein aes pen: a cubis pees pees ake fe ---- | 200.14 | 200.14 | 171.95 | 171.95 
Colum ian DOO sadcadadecsaas eee ae ee Puke peal ee Hoes pa ze Sees - aed a Paae .--- | 165.91 | 65.916 | 106.79 | 106.79 
Connecticut General............-... 262.11 | 224. 208.43 | 223.72 | 209.98 | 241.77 | 216.41 | 244.84 | 228.05 | 221.51 | 202.14 | 175.54 | 162.40 | 189.04 | 176.92 mse 179.42 | 197.41 | 185.85 
Connecticut , | Se ae 99.38 | 123.57 | 68.07 | 130.97 | 71.46 | 132.92} 84.81 | 138.38 |. 88.20 | 138.71] 88.61 | 134.88) 87.92| 138.50; 84.76 bes 81} 82.00} 132.86} 85.47 
Conservative ......----------------- esusn§) comeup cosa f esdell caseip <saei) eouanh sesame veseacil Voce (he ommot i oe isos aa] 132.88 | 132.59 | 139.86 | 135.19 
Des Moines Life.......---.-------- : aoe aes Pete Ret Seen, Gee -... | 98.96| 97.84| 86.86| 86.03 98.92 | 97.99 | 106.42 | 105.69 
Equitable, New York 93.81 104.22 | 94.9 90.94} 82.83) 94.61] 83.28) 99.47] 92.11 | 104.12 96.70} 97. -40 | 90.45 | 104.76 | 98.65 
—— OO eae ae 163.37 155.84 | 151.68 | 137.19 | 133.58 | 137.59 | 136.00 | 114.52 | 113.32 | 98 82 97.64; 98.34! 96.59] 98.98; 97.19 
Co ea ne aos Een ie: SaesS| Ea Sarees) Ss! ere ---.| -.-- | 122.80 | 122.80 | 156.88 | 156.88 
Mace’ Mutual.............-.----.- SWE 103.51 | 99.71 | 106.28 | 101.81 | 98. 94.84 | 104.36 | 99.90 | 102,61 | 98.29] 104.19} 99.99 | 103.75} 99. 
I caiahaiciincsiekaileiseuninsnibakica ni 103.27 | 102.80 | 102.25 | 99.99] 105.72| 104.56; .-.. | oe 125.24 | 125.24 
Gomme pegntesesaesaeetasencees<e 109.40 113.12 | 100.23 | 108.45 91.90} 112.68} 96.84 | 131.67 114.44 | 130,32 111.95 | 131.16 | 114.31 | 124.86 | 109.44 
German Mutual................---- eace>| seco =sa0\f kROn 148.98 | 89.31 alk sskeall aaesll een eens ras ss rade w---| cone |  ---- | 236.85 | 185.24 
MIGtONE cndungoicccssncus atte — pa ake .... | 89.50] 87.68 | 123.34 | 121.88 | 120.21 | 119.22 | 128.23 | 126.81 F 113.24} 112.28] 108.97 | 107.61 | 121.50 | 116.20 
Home..... 178,59 | 189.79 | 126.67 | 185.97 | 122.42 | 130.01 | 117.51 | 145.43 | 181.61 | 143.15 | 180.50 | 149.61 | 131.67 | 146.13 | 129.20} 132.98 | 120.13 | 125.69 | 113.71 
Illinois Life eee ann eee ae Se ae citi seth ot ee hae pire ---- | | ee 152.37 | 117.40 
Inter-State... Bia] Peete Bees Seana) eae) Weeki ae PM) eee Er ppl] Deas) (esha eae CY | 93.06 | 136.28 | 136.28 
Kansas City. poe Bist es ac ast Se oe RS. ie aa el 110.66 | 109.36 
Manhattan.........- 186.90 | 185.98 | 117.43 | 144.85 | 127.12 | 146.12 | 123.72 | 152.72 166.17 | 140.48 162.50 136.85 | 163.07 | 136.98 | 160.26 | 134.78 
Massachusetts Mutua 100.31 | 96.19 7.99 | 95.65} 88.73| 93.11] 85.40) 89.76 91.20 | 85.36 | 83.27| 77.46) 81.40) 76.02| 79.99] 74.63 
Michigan Mutual -.. --| 156.18 | 150.19 | 122.68 | 155.14 | 139.44 | 149.16 | 132,92 | 140.7 131.13 | 123.06 | 134.35 | 122.58| 138.78 | 127.39 | 146.46 | 133.98 
Minnesota Mutual ................. pee ates pate —— ee eet raat Sad ue sais te ---- | 142.54 | 142.54 | 177.95 | 177.95) 139.94 | 139.94 | 159.24 | 158.81 
Bias td State gg 6 ccceccascccccccsuce re ate eee asa wieies pee pi ere gaia ibaa aes age Raines ane sisted — ---- | 128,18 | 125.77 
Binteal WeGaGt oc vise cne scccnsacecasn 86. 86. 75.387 | 90.21] 77.56) 87.49| 74.98] 8952] 73.77] 99.27| 82.10) 99.87| 82.85] 97.90 81.96] 99, 07 | 85.71 | 87.20} 80.7 
Mutual, New York.-.........-...... 118.18 | 106.30] 97.58 | 107.31 | 98 29 | 125.10 | 115.41 | 121 56 | 111.28 | 122.74 | 112.45 | 123.05 | 111.65 | 121 30} 110.65) 119.51 | 109.31 | 108.62} 98.08 
National of U. S. of A............. me aie eee! papa sel RBs Med ee pinky: ..-- | 210.05 | 189.58 | 203.83 | 178.85 | 180.12 | 170.69] 152.87 | 146.13 | 156.89 | 150.97 
National of Vermont ...-.---......- 131.65 | 130.79 | 116.79 | 147.32 | 122.43 | 148.47 | 127.97 | 141.74 | 122.45 | 130.84 | 114.16 | 131.52 | 116.05 | 137.58 124.25| 134.01 | 127.39 | 134.53 | 123.81 
Wer MUGIIMN < 0020 cccenedecaeseus ea 104, 110.72 | 110.72 | 109.83 | 98.31! 98.93] 87.90] 98.46| -82.74| 104.17} 89.97 | 103.03 | 90.24| 111.10] 96.12| 107.62) 94.14] 10522] 93.04 
DUE MONE i ccnsvenntedndencessacaued 98.70 | 99. 93.83 | 98. 93.80 | 100.18 | 95.50 | 104.25 | 98.05 | 107.62]. 98.85 | 113.02 | 99.73 | 109.21 | 101.90) 107.47 | 99.77 | 101.65} 93.91 
Northwestern Mutual...........-... 98. 91.7 81.91 | 94.12| 84.66) 99.52) 89.30) 90. 80.45 | 88.58} 80. 86.51} 78.57| 84.36 | 76.55) 88.95; 82.14| 96.40| 8),53 
COC eee 139.01 | 181.84 | 140.76 | 140.85 | 120.36 | 138.23 | 124.01 | 165.44 | 155.93 | 135.54 | 129.99 | 156.18 | 152.30 | 107.12 | 99.80) 117.02 | 112.85 | 120.84 | 116.98 
CS. oS nee 92.91 | 96.76| 83.36 | 107.07} 86.04; 88.23| 79.77 | 95.80| -75.97| 96.36] 84.56 | 107.17 | 93.44 91.10) 78.92) 101.77 | 89.26 | 100.05 | 87.56 
Piconie Mutual occ .coen ccceseceacs 187.36 | 174.11 | 164.54 | 176.73 | 163.47 | 191.67 | 175.28 | 149.90 | 138.86 | 136.30 | 126.99 | 145.55 | 136.38 | 130 70 | 123.59) 185.80 | 128.57 | 141.07 | 134.44 
Provident bu and P...-....<.sc002.0 97.02 | 98. 85.62} 98.46| 85.89] 92.45 | 84.29/ 100.26} 88.72] 95.41} 86.12) 102.54 92.54 | 121.80 109.90) 102, 67 | 101.06 | 106.77 | 106.77 
Provident Savings......---........- 105.04 | 131.44 | 129.60 | 116.19 | 114.85 | 139.95 | 138.32 | 110.89 | 109.23 | 112.71 | 110.96 | 110.63 | 101.61 | 121.45 | 108.22) 139.96 | 122.47 | 133.77 | 112.93 
Oo Age REISS AUS Se Lee SAE ia Bee) Vee pee Sak ace Rb Saeeen RT ea coe ae eeE aeeak 2a een re | 654.37 530.64 | 530.34 
INO WANE. c cnccéuiconadcvecceens erat pene wre ees HPS, ae co ae pe ee wate pa ‘alas PES: er 122.34 | 122.20 
WG) CHNON ao ccew noses causccu suse Se ae ee peta Bact hee pens Roos adore as ieanate aaah ‘adie PN oo 125.64 | 124.56 
Security L. and A. of America...... pat: Bonk: ees HESS ier eave ew eee Eee aaa = ae aa sisi ia ---- | «~~~ | 157.64 | 156.83 
eS | a ae ae sh! amet) Exes ak Oe -.-- | 137.94 | 134.66 | 101.82 , 101.48 | 145.48 | 144.86 | 137.90 | 137.00; 146.91 | 146.16 | 130.09 ! 125.7 
CL a a | ies 144.66 | 184.99 | 134.99 | 132.40 | 132.40 | 158.23 | 126.95 | 168.32 | 116.75 | 215.63 | 133.09 | 222.46 | 139.64 | 207.85 | 120.95) 215.63 | 122.90 | 187.79 | 110.29 
CEES AE EE ERIE ann - | ole | 96.25] 96.50! 97.14] 96.90] 98.28] 97.77] 98.31 | 98.28 | 105.85’) 105.16 | 110,82 | 110.15] 117.77 | 113.32 | 123.22 | 117.62 
Sabo MAMA macys cana kcance nd scse 88. 112.38 | 96.34 | 116.18 | 107.17 | 105.41 | 95.77 | 102.60 | 90.92 | 104.07 | 93.76 | 106.06 | 96.93 | 106.65 | 97.00} 97.02| 87.92] 97.99| 89.59 
Travelers ...2..00000000-ccceosenaee 238.17 | 197.35 | 160.10 | 486.68 | 410.11 | | 500.44 423.11 | 428.33 | 345.63 | 402.80 | 322.93 | 356.24 | 285.04 | 248.90 | 207.00) 261.63 | 226.49 | 197.07 | 169.36 
. 3 a | 
Union Cential. co ccccesesecsscesle 129.63 | 185.44 | 124.00 | 148.80 | 131. 62 | 160.32 | 137.58 | 156.59 | 128.07 | 147.61 | 123.25 | 141.21 | 118 94 | 128.90 | 111.39] 131.51 | 113.44 | 135.91 | 118.42 
MINOT PRURNAN acc suiscnwcccwacdeccus 166,04 | 167.58 | 159.87 | 171.60 164.98 | 163.96 158.57 | 163 52 | 156.35 | 140.84 | 133.88 | 140.93 | 133.01 | 138.70 | 131.65) 140.98 | 132.70 137.67 | 129.85 
ee Ce ee 215 94 | 143.86 | 130.13 | 150.47 138.45 | 137.80 126.66 | 138.75 | 130.53 | 147.45 | 137.91 | 165.66 | 154.81 | 137.74 | 126.65] 130.15 | 118.04 | 131.78 | 120.10 
WOMUIINO ID vanduccdacansosccsasece 147.65 | 141.05 | 127.41 | 154.13 | 140.50 | 127.90 | 114.95 | 128.94 | 116.82 | 140.93 | 113.78 | 131.39 | 106.09 | 172.82 | 127.27) 173.48 | 143.56 | 152,23 | 119.14 
0 Se a Se eee Te eae piety gen8 ete eM (genase pt Epes ya ene amen aed pees ae tere nccwaill ee | 107.7 116.26 116.26 
Fe ee See eee 107.93 | 104.95 | 95.07 | 107.89 “97. 74 | 112 2.56 | 102.62 | 109.48 | 98.22 | 110.22} 98.88 | 113.47 | 101.87 | 111.14 102.39| 112.12 | 102.25 109.68 | 100.54 
Industrial Companies. | 4 
io RUG ohana eetaccelse 107.83 | 95.27] 91.57] 97.36] 94.66) 89.14| 87.06] 88.15| 86.20} 91.33] 89.39| 91.73} 90.86; 91.14} 89.52 92 98 | 91.50 99.62 | 97.58 
SO ei Re 80, 81.76 | 78.43| 88.67} 87.21| 98.33) 95.77} 91.32] 88.94] 95.02] 9z.44/ 96.76] 94.18] 94.92] 92.08) 97.78| 94.77] 94.64| 9134 
Lot | ee SR eile mace treet 96.61 | 86.62} 85.01| 88.62] 86.90| 99.88) 97.96] 936.56) 94.08] 97.93] 95.00} 95.48] 92.48) 97.19] 93.78 90.49 | 88.05 | 82.82} 80.55 
VQURGES Ss dsusiiucadassassadesoex2 89.48 | 85.67} 82.66/ 90.14| 88.29| 97.7! 95.76 | 93.44} 91.03} 95.64 "93.21 95.55 | 92.99} 95.30} 92.3s| 94.18) 91.61 90.90 | 87.59 
* Including investment expenses. + Investment expenses deducted. 
PERCENTAGE OF INTEREST EARNED TO INTEREST REQUIRED. 
COMPANIES. | 
1896.§ | 1897.2 | 1897.+ | 1898.2 | 1898.+ | 1899.§ | 1899.+ | 1900.2 | 1900.+ 1901.2 | 190i.+ | 1902.§ | 1902.+ | *1903.§| #19037. /*1904.§ s|+1908.+ | |*1905. §) «1905. 
| | 
| ! 
DURE IN ia wea ceeaueuva bases 154.04 | 168.38 | 166.41 | 159.99 | 158.20 | 145.92 | 143.28 | 138.91 | 132.25 | 141.71 | 136.71 | 132.87 | 127.82 | 124.06 119.32 | 125.44} 120.48 122.56 119.38 
Amésican Conttal ......coccuccce<oos ee ae aad Pane ese wee cae pie axed ised pas eee ones ae ene- | ---- ---- | 275.95 | 266,23 
Bankers of Nebraska. ........--.... w.-- | 407.71 | 407. 71 255.93 | 151.12 | 229.51 | 98.89 Pent sae aon aoe wane ional pee oe ---- | 140.02 | 140,02 
ae. res oa posed gueneecinds ipod Pend Bilan: Mivineny) iwkers Peeian Gena Bans Bat Bic) 
Harahivee Gee 139.45 | 133.80 | 128.13 | 185.90 | 127.57 | 125.19 | 113.97 | 125.62 | 115.08 | 142.48} 12000; | -} | | eee] S| eae 
SOP eee eee a 125-72 | 122.02 | 112.96 | 120.90 | 112.49 | 110.60 | 100.85 | 115.60 | 105.83 | 138.36 | 128.80 | 164.50 | 153.64 | 146.54 | 135.65 | 147.90] 136.85 | 149.32 | 138 33 
OS) eae pa Pi Bae ra dees ese ant vee pe uae ade MERE one pe) kee ---- | 190 78) 182.99 | 160.50 | 153 61 
0. “sts imcapeaie teams enol) Mpenes Meeks Memes Meied Moen: Bpcs Heres Mpriey Been Fees eee Mewes Bees) er 
Cohan Naticesl i ee Tepes pees Seer ieee) yet) ea eee Gees eel erase ees ae .. | 162.70} 162.70 | 126.23 | 126.23 
Connecticut General..............-- 156.78 | 154 25 | 145.62 | 142.80 | 135.74 | 117.47 | 104.52 | 147.78 | 136.91 | 130.81 | 120.03 | 133.14 | 123.03 | 82.32] 73.75 | 135.85) 124.43 | 144.43 | 135.06 
Connecticut Mutual........ 2-2... 140.78 | 162.95 | 137.30 | 156.52 | 130.04 | 138.02 | 115.84 | 160.56 | 136.76 | 145.12 | 121.08 | 126.41 | 103.59 | 132.68 | 106.62 138.50) 112.72 142.64 | 119.16 
CONEBECARING occeccécccccencacscenen ANS, a pa eae ae pees asian ei ERE wie ‘ade pint Paes aa ---- | 178.45) 175.17 | 148.37 | 114.66 
Des Moines Life............--....- ae ee pS? BOS MENS aa ane cee vem een ---- | 136,30 | 119.53 | 108.33 | 100.00 28.58) 121.98 133.55 | 129 48 
Equitable, New York........------- 128.75 | 158.87 | 147.00 | 194.72 | 184.54 | 162.18 | 150.95 | 165.97 | 155.16 | 152.40 | 133.94 | 142.19 | 133.59 | 135.92 | 126.05 | 135.82) 126.82 117.26 | 139 95 
Equitable of Iowa.............-.-.. 220.71 | 231.02 | 226.23 | 241.74 | 233.17 | 199.67 | 194.40 | 176.13 | 170.66 | 181.01 | 178.56 | 152.22 | 150.23 | 140.26 | 138 36 penn feng rer cai 
__** polvaiepmenesnaniaaeanentss oni apes (maeinmenl aaron Rarietanl apanenl parmend Ragpaes! Hepes fpyeicins) Piptironl fapeseel rene lpptens yi) 
Fidelity anata MTrt} TTT] ITTT | IED | IIIT | 89180 | 101206 | 145-79 | 110.95 | 131.64 | 96.63 | 146.68 | 113.28 | 147.90 | 122.56 | 140.01) 117.86 | 102.32 | 81.42 
Wee a ee re ee rai ee) RA .--.| _--- | 487.96 | 472.48 | 124.45 | 101.28 | 148.84 | 137.82] _. wens | cane | mno= | _ o-se|  ---— | 116.55 | HG SS 
icone pie eran, 121.89! 53.84 | 143.58 | 143.46 | 132.28 | 131.09 | 116.44 | 135.60 | 125.48 | 146.99 | 132.91 | 163.71 | 147 99 | 136.00 | 119.18 | 136.32) 120.79 | 137.01 | 122.92 
German Mutual -.......-.-.-0.-.... wena | ceee | -ne | 200.85 | 179.52 | 200.00 | 179.87 |---| nnn | ween | ween] nnee | nner | eens | neee | neee] === | 172.08 | 160.50 
PROT a ee ee ae ee ae I, Goes wee _... | 122.47 | 71.61 | 937.44 | 887.44 | 493.22 | 454.07 | 616.54 | 577.46 | 470.70 | 445.50 = -61| 384.21 | 448 47 | 405.64 
MMM ca vatican xvdeswkawne cia aad 151.07 | 141.27 | 127.71 | 138. 03 | 122.78 | 133.89 | 149.36 | 131.99 | 116.68 | 140.17 | 126.59 | 134.59 | 114.77 | 128.20 | 109.22 30.36) 114.80 | 135.38 | 121.24 
a lll a aaa peel Recpareiend aieiniell tape! une) Papert) MEHR Faye) Wert) Gpee et Yee wn, oohem) BoM) pers poo 133.25! 127.25 | 352 42 | 352.42 
MUSE EEO wa crea sweats caddaee aaan pote aise wees cone ence ---- o--- --s- wee +--+ oee- oo-- o-ee aces sent] sees 196.91 | 126.68 
sae hoon Teal Rgck seas aieeanars 194.92 | 147.11 | 131.88 | 142.15 | 127. 14 | 121.83 | 108.43 | 1980.37 | 130-76 | 149.95 | 12608 | 130.91 | 116:48 | 135.70 | 110.30 154.72) 129,07 42 90 | i730 
n a a ia a 3 - le le ad. . . eT. . hay ee arty 
ame: len... 107.28 | 139.48 | 129.03 | 149.49 | 138.82 | 121.04 | 111 10 | 136.24 | 127.04 | 118.93 | 110.46 | 107.90 | 100.14 | 113.35 | 105.67 | 122.22) 114.98 114.31 | 107. -42 
Michigan Mutual................... 147.30 | 131.24 | 112.88 | 114.54] 98.13 | 112.68} 97.64| 142.40} 125.93 | 187.64 | 123.80 | 128.27 | 115.60 | 130.08 | 116.65 | 125.81) 113.12 | 125 88 | 111.53 
Minnesota Mutual.................. sds eign ee weed areas pease hes <aak ae aie ---- | 128.84 | 128.84 | 139.19 | 139.19 125.51) 125.51 | 112.17 | 110. 55 
: a Lae pera adits aay oS and aaa acco = ooee ---- o--- ---- ---- ---- ---- ---° a anes ao 
























































* Exclusive of increase or decrease in market value. 
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+ Investment expenses deducted. 


§ Ratios are gross ; investment expenses not deducted, 
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PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS. 






































































































































































PERCENTAGE OF INTEREST EARNED TO INTEREST REQUIRED. 
COMPANIES. 
1896.§ | 1897.§ | 1897+. | 1898§. | 1898.+ | 1899.2 | 1899.4 | $1900.2 | 1900.+ | 1901 2 | 1901.+ | 1902.§ | 1902.+ |#1903.§) *1903+| *1904§/*1904f |*1905§|*1905+ 
Mutual Benefit. ___.___ ---| 129.95 | 148.54 | 184.45 | 141.88 | 131.84 | 135.51 | 124.06 | 129.78 | 115.75 log 81 114.26 | 119.88 | 105.78 | 127.30 | 113 80 | 132.78] 119.73}128.07 | 121.54 
Mutual, New York... ---| 184,86 | 151.43 | 141.42 | 185.21 | 175.14 | 187.80 | 177.84 | 162.57 | 152.00 | 166.55 | 156.09 | 186.57 | 124.68 | 125.32 | 115.27 | 131.78] 121.10/119.83 | 108.80 
National _;, & 4 ft eee iin: eines aati eee Sees eres REE: sdeiads .... | 382.05 | 828.51 | 587.64 | 503.15 | 146.32 | 103.45 | 191.83) 167.22/109.81 | 90.55 
National of Vermont..........--..-- 130.46 | 118.71 | 102.11 | 137.72 | 108.96 | 129.40 | 105.08 | 181.00 | 107.75 | 114.29 | 94.95 | 128.05 | 110.88 | 131.49 | 118.02 | 124.99] 113.09]/126.65 | 116,28 
New En | Ea eS 5 111.48 | 140.52 | 140.52 | 147.00 | 137.80 | 1383.08 | 124.04 | 123.81 | 110.38 | 140.95 | 128.70 | 115.87 | 108.79 | 124.17 | 111.65 | 128.24) 111.01/129.78 | 117.91 
a. | RRS 22S 140.47 | 183,18 | 126.82 | 155.11 | 148.45 | 147.44 | 141.56 | 138.55 | 129.89 | 144.28 | 132.08 | 119.52 | 100 50 | 187.22 | 126.18 | 135.84) 128,35]141.75 | 130.18 
Northwestern Mutual. ..........-.-- 170.07 | 169.49 | 158.98 | 171.16 | 160.98 | 144.88 | 183.42 | 159.08 | 147.51 | 143.17 | 133.62 | 181.49 | 122.15 | 182.70 | 123.85 | 148.78] 141.74/149.57 | 143.38 
a. RE 135.06 | 161.97 | 114.70 | 170.41 | 140.98 | 140.92 | 118.80 | 222.90 | 206.12 | 308.88 | 295.41 | 198.34 | 190.53 | 163.60 | 140.55 | 138.67) 125.51/128.11 | 116.39 
Penn Mutual. ........-..-.-----..--| 121.20} 126.00 | 109.95 | 156.67 | 180.86 | 137.29 | 125.64 | 143.13 | 116.30 | 137.75 | 118.62 | 120,12 | 102.55 | 127.21 | 110.62 | 129.12) 112.33]147.01 | 180.65 
yo aa 141.23 | 186.91 | 129.43 | 154.08 | 142.80 | 147.80 | 182.68 | 151.01 | 189.49 | 183.40 | 124.62 | 128.05 | 120.12 | 138.90 | 126.95 | 131.61) 125.81/129.56 | 128.40 
a ie eRe 127.65 | 156.61 | 147.15 | 191.28 | 182.30 | 134.33 | 128.45 | 149.55 | 141.68 | 185.22 | 128.94 | 130.91 | 124.03 | 187.19 | 129.24 | 145.46) 144,41]/158.61 | 158.61 
Provident Savings.........-..--.-.- 323.05 | 252.01 | 282.52 | 225.18 | 208.94 | 218.49 | 201.35 | 173.42 | 161.00 | 200.22 | 188.27 | 178.92 | 116,07 | 221.90 | 146.25 | 822.47) 241.50/218 87 | 129.76 
OS eee re ee —o See) embedh hiccaa a) Used Secor eres a a Tose eee teas ewes | cous | ---- | 9 ---- |13820.81)1320.81}854.15 | 852.45 
; SN OS EE EE: ee sia Sees coige Ps SE ae mane ae meas hone tae ee at aare cane .---|120.47 | 119.98 
g | SRR eee eee ee sae eT then Haws Biel tad ce ee ees ae paris age eg e---|  ----|144,81 | 140.93 
Security L. and A. of Am. ......--- one aaa hl ween) wees <asce |) ancl, emasitbiumeceih manne lll Accceit comcalh poem weil comers 0G becUE coast 5 an 
Recwrity Pewee... 1. gc0cccscce0ss aes annie ssa nae ee ee ---- |2029.77 |1920.37 | 64.78 | 49.34 | 223.76 | 209.35 | 151.64 | 138.66 | 160.86) 154.20/161.59 | 181.47 
: Security T. and Lib dibinuden chops ce 1002.69 | 40,87 | 240.87 | 164.24 | 164.24 | 487.27 --e- | 702.24 ---- | 435.44 ---- {1215.91 | 793,86 | 536.25 | 133.60 | 487.51 ..--|3¢3.61 | 54,01 
j DEINE ctnthunccccnnersonsschnn — ---- | ---- | 155.60 | 145.60 | 181.91 | 174.34 | 182.51 | 177.92 | 132.76 | 132 40 | 150.43 | 141.09 | 156.65 | 148.25 | 261.19] 214.61/193.72 | 140.61 
' 2 eee re 125.18 | 118.12 | 100.62 | 156.08 | 146.82 | 188.47 | 127.92 | 148.60 | 134.56 | 142.23 | 180.27 | 187.47 | 127.53 | 188.95 | 128.62 | 128.18) 118.29] 128.55 | 119.45 
: INES ioc snhimaskneesrsateses 140.41 | 130.85 | 113.69 | 171.47 | 155.50 | 144.13 | 127.88 | 160.64 | 141.35 | 181.23 | 111.92 | 113.19 | 95.40 | 142.50 | 127.52 | 132.52) 120.87/184.27 | 121.21 
eS eae 196.43 | 175.57 | 160.42 | 150.93 | 132.28 | 165.87 | 148.89 | 180.62 | 152.82 | 185.37 | 164.36 | 189.20 | 165.84 | 185.70 | 166.21 | 188.48] 170.85)204.51 | 188.25 
Union Mutual........ cimbekaweseee 103.67 | 135.69 | 126.90 | 145.15 | 187.37 | 145.27 | 188.57 | 132.46 | 123.48 | 183.66 | 124.32 | 124,29 | 112.80 | 104.38 | 94.7 96.42) 85.36/118.02 | 107.87 
00 ee ae 135.90 | 151.60 | 188.03 | 169.77 | 156.47 | 142.02 | 127.60 | 140.20 | 180.28 | 120.08 | 108,22 | 122.47 | 110.45 | 108.50 | 95.94 | 121.93] 109.85/151.80 | 140.94 
Washington.............--.222------ 127.51 | 114.26 | 102.80 | 189.53 | 128.0C | 142.98 | 129.15 | 126.70 | 108.69 | 180.46 | 97.17 | 135.76 | 101.24 | 182.40 | 106.80 | 127.63) 97.88/182.13 | 103.36 
| es ee a Maen see) sawed anced Ceuee aes AE Sah Gawaih! eat egal Menecl anes ---- | 251.60} 165.65)188.06 | 138.06 
DR nn ccncesieredecescnncs 136.81 | 149.02 | 138.19 | 168.68 | 157.54 | 158.72 | 142.57 | 151.94 | 189.19 | 152.83 | 139.12 | 182.36 | 120.22 | 184.40 | 121.19 | 187.22) 125.24]138.70 | 127.78 
Industrial Companies. 
PTE oo vscsacnuccss ann. cces 130.17 | 126.25 | 99.05 | 170.82 | 150.78 | 143.20 | 126.68 | 149.88 | 185.18 | 136.70 | 122.83 | 126.65 | 117.70 | 140.90 | 180.43 | 141.90] 138.63/136.99 | 126.41 
3 eS a eee 118.26 | 114.97 | 80.83 | 167.59 | 154.57 | 172.02 | 157.92 | 131.90 | 116.41 | 161.92 | 144.96 | 104.70 | 89.60 | 127.95 | 112.25 | 117.82] 102.93]140.26 | 125.34 
8 SS SRR 157.48 | 151.02 | 136.21 | 137.01 | 123.07 | 132.63 | 115.30 | 156.51 | 183.55 | 110.94 85.68 | 175.11 | 151.39 | 142.85 | 117.82 | 143.42) 126.35]148.53 | 138.37 
: Se een eee eee ae 133.28 | 131.17 | 104.08 | 157.24 | 142.80 | 158.73 | 187.84] 144.62 | 127.01 | 141.58 | 122.29 | 181.05 | 113.92 | 134.68 | 116.50 | 129,48) 114.72/142.49 | 128.15 
s * Exclusive of increase or decrease in market value. t Investment expenses deducted. 2 Ratios are gross ; investment expenses are deducted. 
i PERCENTAGE OF ACTUAL TO EXPECTED PERCENTAGE OF RESERVES RETURNED 
Mortatiry. ON SURRENDERS. 
COMPANIES. 1896 | 1897 ; 1898 | 1899 | 1900 | 1901) 1902 | 1903 | 1904 | 1905 | 1896 | 1897 | 1898 | 1899] 1900) 1901] 1902) 1903) 1904) 1905 
PN 3 ee eee eae 64.35) 80.61) 66.37) 72.17) 64.05) 67.61| 68.11] 65.61 | 67.18) 66.03/107.11/110.46| 80.34) 78.75) 81.18) 84.08) 80.80) 79.43 | 80.25) 81.85 
: ENDL 5.x. baeunnuves bancchdeeetenesceslesanos eeenl onesl vacmed tneeed check avswll Semel “scce| SaecEML cael), wenel ceeeclcteesl ccocl wenet cose anckop ‘esas eee 
: RE SE SN cca oncpancwceenpesnnsmamnne op <A) wach Ce SOOT MOR occe) ccac] sacl cone | coon] SR] conc] ET RIOR) BOO) secs] wese| cade] aces ---| 43.05 
; i GD ira ci a inincamneipmeniol ne wenb iibinipsiaian a ees ee eee Pe ee ee eee REE RE eS Pe ee ee ee 
IE fineichdcusgetencouesessccakenacwdssassbacet 59 58] 62.17) 75.76) 76.11] 66.29) 81.81) ....| ....] --..| -...| 89.52) 89.22) 88.89) 91.39) 90.99] 93.36; ....) --..] -...] .2.. 
1S SE RL ee eae ae ee eee 68.39) 68.08) 70.45) 70.41) 79.99) 76.70) 67.84) 72.99 | 74.48] 76.50) 56.03) 59.09) 59.53) 56.45) 72.53) 51.86) 76.72) 50.71 | 52.11) 71.49 
OSS eee nonsl ene] ciael panel oecel. mcued “oscct-scas [EIEL cosmel set! atwel cauell aceolaanell cosa cass] |t mene 
: 2 SS) Se EES eet nivel apne] casth-neeal accel cacsl whack <olc EI (cue) cco Dn cecsp cceel «ccaall eke “caeal aaac bee 
: ES EEE EE Ga Ree Eee See ee Ee Pee eee ee es es ee ee eee 
; ee 64.60) 62.61) 48.38) 51.44) 54.45) 88.78) 55.29) 64.16 | 56.28) 64.55 
d 69.43) 85.21] 78.99) 76.13) 65.26) 74.71| 88.10] 67.62 | 77.92] 73.58 
§ I I oo econ Roccsvngenstewestnseee 78.47| 84.47) 76.88) 77.85) 82.60) 74.98) 77.40) 80.14 | 89.67] 78.44) 87.86) 87.56) 90.70) 89.71) 90.00) 88.55) 89.18} 90.24 | 90,27] 91,27 
a EE IS ee, CE wii wees eppel name smack - cocdl. mest cones DEE asec! sescl amect Goccl succl «cast-.cuwcl suac ee eee 
| ee et re erent a sone] cnc] coos| coe] coool .no-| O00) OOOO | ULM) CRU coc] cece] coun) coos] cccc] aoos) SOO] COU | Ul.0n tahun 
‘ ee Ae 91.57| 81.76) 90.53) 93.37] 86.41) 86.10) 86.04) 89.89 | 80.06] 79.60) 75.97) 64.82) 81.07) 82.27) 81.35) 83.90) 86.64] 83.88 | 87.67] 82 34 
i EE OE BOE. aicoun ccs cksivinopanenieubasheaies 70.64) 76.96) 56.93) 37.29) 85 01) 74.54) 69.12) 58.46 | 68.30) 43.18) 42.81) 90.58! 89.52) 63.13) 41.68) 55.22) 72.48] 55.11 | 74.13) 79.83 
4 NN ch chink in cetonnineen Nk aabaahe eobes in eneenee apael weeal anal: iaphadtemeeh cemal. vocal meme TO awash -enel Sasa) cooul socal: cccell aia) em Ger eer 
Widelity Mutual... ...-0cccsecnsecenscccecssesiccuce> ----]| ----|  ..--/121.38] 97.08) 71.74) 77.64) 68.09 | 70.83) 7198) ....| -...| --.-| 55.81) 94.19] 89.87) 83.u9] 79.18 | 84.44) 92.65 
4 PD ccc cndbtnhbs rbibiieedhis auseeeanWesbs aaweeucee eeeel onset .oscsh Mt) DEE EEL oncsl. cco | couct MEO .mnunl ceecl Jeans] cocclteMetUat el «acct s<xa-] Josucl Gene 
4 OSS SEER IE ERE 78.92) 80.69) 84.78) 91.22] 78.85) 86.68) 74.48) 73.97 | 78.78] 76.38) 82.12) 80.95) 81.86) 78.46) 76.95) 70.05) 70.19) 67.57 | 67.84] 69.13 
g NN iiistie c tinscs case eucwns bemckewnobewneeses ance] cs (OP GREET ceed coca] wcccl coos | cocsd OURO) cose] sacc] OVOP MOE! cons! ccacf- annal scoa'l’ conc Oneee 
PED assis amiatoweck sn sineba nee eeheee rs eceNemoer ----| ----] ~..-| 91.18] 91.20) 70.03) 96.80/101.08 | 98.61) 96.12) -...| -...) -...|107.90) 12.27) 79.74) 5.38) 5.29 20.58) 62.55 
TD cca tieunubtbbinecsonknsnnsesanernomawnor=emune 80.42) 81.44] 86.84) 74,89] 61.18] 78.94) 73.08) 71.98 | 80.41) 64.43) 52.68) 52.40) 56.61) 52.60) 54.02) 49.48) 49.49] 48 25 | 51.86) 61.40 
; EEC eS Neer mae een csimel cana [OTA cwedl caact excel sncet soasl evssl aeush. oven {aun eee 
: ED sb icwcakenacubennnios cuban snukdunsenorenns Sets l aca Ln cae cave shatl? -emsel) acaal! axes! awesh. saax'l  aoenn eee 
DEE cn .Gwikpincreenuiah star eyenekemecuenees peat Tee ee RE ET es en ee, ee Peo eee eee 
OO ee A 76.91) 75.55 | 75.79} 72.20) 77.40) 85.80) 76.96) 81.68) 83.84) 83.09) 80.77] 70.57 | 74.48] 72.22 
" Massachusetts Mut’! 59.83) 64.29 | 70.23) 81.27) 78.87) 77.56) 85.01) 81.02) 83.51) 88.48] 82.91) 84.90 | 82.71) 82.54 
i ES SS EES eae einen 78 93| 72.03 | 79.01) 69.14) 72.18] 78.23) 74.24) 86.06) 76.92! 78.88) 85.78] 90.17 | 91.31] 92.35 
Minnesota Mutual.......... EE LEE = 82.18) 71.82 | 78.66] 73.82) 2...) 2.) ----| ..2.] ....] -...] 25.45] 88.05 | 80.12] 85.02 
: RE OREN ARES LAPEER. sade] code) ootel cuca) cxeeb ocdl eee eee: SEPMIOMUREI) coed. coesll Seceh camel! fecal ncodl seemed), aeeodl bees emo 
/ Mutual Benefit.............- pier ea be eeseiessl 77.42) 79.15) 72.12) 78.97] 77.46) 74.75) 74.49] 78.85 | 80.88] 79.09) 91.12) 91.14] 91.44) 92.86) 88.41) 88.58) 88.65) 88.54 | 88.07] 88.19 
Mutual, New York...... 78.21| 76.56) 78.96) 92.89] 73.94) 75.78] 72.98] 80 63 | 83.87) 83.25) 78.31) 79.00) 74.22) 76.75) 78.74) 69.94) 67.85) 69.06 | 68.15] 64.03 
| National of U.S.of A. ERS SORERE eee ve ..--| 57.41} 70.00] 74.80 | 78.47) 67.96)" ....] —-. --| -.-.| ~.--}117.31/100.08] 52.65 | 80.29] 79.96 
' National of Vermon 64.17| 64.05] 57.06) 73.24] 65.76) 67.35) 70.74) 60.42 | 55.91| 68.01) 82.33) 90.15) 91.91) 94.40) 79.91) 74.07) 72.87) 83.90 | 78.84] 77 97 
4 ew England -.... 74.46) 77.72) 75.17) 68.00] 66 69.55! 76.73) 74.40 | 66.95] 67.05) 87.54) 97.90) 90.74) 90.39) 91.85) 91.73) 89.57] 87.40 | 87.32] 93.64 
: New York ....... 87.54] 84.75] 79.80| 86.52] 78.17) 88.10| 80.79) 74.18 | 82.29) 77.75) 78.14) 80.26) 79.15) 77.15) 76.94) 78.16) 81.65) 77.56 | 83,93) 85.48 
: Northwestern Mutual 53.68] 61.33) 62.21) 61.45) 63.02) 63.72) 60.94) 66.27 | 66.37) 67.87) 79.57) 77.13) 77.44) 73.67) 75.52) 84.59) 85.28) 87.15 | 89.19] 90.34 
1 Pacific Mutual e .93) 87.90) 68.16) 57.51 75.23) 77.08] 63.18 | 55.00) 62.94) 78.28) 62.03) 61.12) 59.74) 89.01| 64.07) 69.77] 98.31 | 88.98] 88.85 
4 Penn Mutual.- -| 71.20] 66.93] 65.56) 74.95] 70.93) 83.18] 73.76) 65.74 | 68.59) 71.72) 83.56] 85.90) 87.71) 81.56) 85.06) 79.65! 76 08) 83.10 | 78 56) 92.72 
i PE itis 6 aisininioveravinwissh nase uwesiauur 77.99| 59.46) 68.70) 76.55) 7 71.61} 61.22) 77.20 | 73.17) 67.19) 62.06] 73.66) 76.17) 74.24) 68.78) 70.19] 73.08] 75.40 | 78.41) 74.39 
1 Pt toe Se... cnvcconmimiunaunepadnausesne 62.40} 54.04) 70.09) 65.20) 59.30) 53.17) 53.19] 62.70 | 50.17) 52.74) 84.50) 81.28) 83.83) 89.45) 82.87) 85.75) 84.69] 91.76 | 84.60] 89.26 
; ee ree 97.57) 91.07) 72.79) 79.88] 95.33) 95.02) 87.85) 86.62 | 98.43) 92.29] 58.01) 65.46) 53.01) 82.29) 64.09) 48.43) 69.78] 86.88 | 99.84) 96.64 
4 ae ee Se EL PE Pek TEFEN | eee sient aval MO EL. ceed Saccl weest cecel cuca secs] seccl sees) Swenk see 
4 Reserve Loan. pecetpsamacvectaavsacl coded anc Geook saath Gcecd) axoel ceenel) ceee conn cose ted aaces ome] ipacalc waeeh Ueaeee “esue ty ocne amen 
| TS ERE TE SE aE GEN, (PRIEN (Eiiwk "Diwies: Manatees Bie RT ER ees ee) Re RS RC rT ee eee 
' re Ge th... ca cacond aseuwecceiucenvell mencl! a2il us aS tes aS RES, ORE SSE accck ancl esosl cane! nusel eel .ameetcemes\t cece eee 
: Ren: ee ee EE eS 92.67) 71.66] 70.87 | 84.81) 84.61] ....) ....] -.-.| -...| 882) 4.96) 22.35) 35.98 | 20.12] 81.53 
4 Security PEED 5 ca ltenetarcccueucseawassineneseee® 143.02} 94.69] 104.29) 116.01] 112.45/112.15|104.90| 99.47 | 21.89/120.10} ....| 26.07) 21.52) 46.44) 69.94 2 58] 39 78 | 39.68) 48.21 
; Ne ss ono sack. au bigtime ioscan hatakeouean .---| ~---| 60.81) 65.27] 54.41) 72.90) 56.67) 63.02 | 66.33 are 4.36) 16.23| 5.84/157.02) 93.77/167.65 |124.11| 90.89 
; oS en ee aa 56.33] 54.25) 60.68) 64.44] 59.44) 59.84) 49.48) 79.62] 60.19) 78.76) 87.86) 89.36) 91.98) 93.70) 83.49 87.12] 54.94 | 86.56) 86.80 
' DE iionbde capo ceiind im sind inoumameneeneenee 70.50) 60.08) 59.56) 63.46] 8y.62| 79.46] 66.37] 82.44] 84.48) 94.11] 84.67) 82.77| 83.00) 67.77) 58.95) 49.27) 51.83] 49.29 | 48.04] 41.38 
4 LS eRe eee 70.00| 75.98) 64.23) 57.27] 69.85) 59.46) 56.47) 58.02] 64.15) 55.59) 76.42] 80.08) 92.18] 80.12] 79.16) 85.59) 87.80] 86 04 | 80.43) 84.56 
Ee Ee. 58 25] 80.86) 76.88] 78.73] 7.53] 80.10) 72.47] 67.23 | 70.19) 66.13] 63.99) 80.86) 81.62) 86.33) 74.86) 66,30) 65.13) 60.82 | 74.17) 73°26 
ED a ieenr pn nineanscarcbacuscbachsnansemescee 113.09] 80.10) 79.45/104.24] 92.96] 74.94) 83.17) 84 54 |100.99|107.96) 39.09) 65.00) 66.53) 76.08) 75 51) 62.93) 59.20) 53.29 | 67.13) 73.49 
ce ELEN ae 90.91] 83.39) 83.90) 79.89] 97.55|120.74| 87.77| 89.96 | 86.73) 92.64] 59.54) 68,93) 77.77) 84.54) 50.99) 47.19) 50.66] 51.03 | 61.93] 72.80 
I a ath tcthind on cunwinucshacteanwaccbunmenderee causal wvctl wesc ccc amasl cack aacul ncaa EP EIEN, zccel Cackel’ dusek"ccacll cocoa dds! coal ocho ee eee 
‘ eM phbedeprnntehehy seb ssieueraescasewncse 78.70| 76.90) 70.62) 82.86] 76.64] 78.46) 75.40) 77.08 | 77.88) 76.33] 78.78) 77.64] 79.99) 79.92! 78.58] 77.80) 79 05) 78.28 | 80.28) 80.96 
ndustria os. 
ie ep EE DE rere er ere ee 84.91) 92.54) 92.63/109 38]103.10] 92.92) 84.61) 88.79 | 89.64) 83.11] 59.02] 57.82) 54.58)/762.96] 67.18) 87.09) 91.51] 82.28 | 83.83] 59.42 
| ee re See 143,91 |127.47| 122.46) 116.42] 117.18) 113,98) 107.44| 110.54 |113.91/108.27) 17.48) 43,84) 36.97] 51.13) £42.48), 38.33} 28.15) 27.64 | 26.19) 34.03 
| eee ae ee ES csevacbenpucswecone 131,65]131.15|122 16/118.66| 115.41] 112.92) 110,23] 117.68 |114.99|107.24) 14.77] 32.60] 30.80) 30.08) 30.15] 25.36) 23.89} 28.06 | 33.65) 46.45 
DURE: co nccbinnsiipnitinsnnnhieséeimbilnnzenred 127.83! 122,02!116.41!114.771113,96'110.14! 104.49! 109.28 1110,23!103.46 23.13! 40.91! 37.85! 43.21! 39.92! 33.90! 30.18! 31.51 | 33.86! 41.52 
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PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS—Continued. 





PERCENTAGE OF SuRPLUS EARNED To 
MEAN RESERVES. 














COMPANIES. 

1896 | 1897} 1898| 1899| 1900] 1901 | 1902] 1903} 1904 | 1905 

| ee ees eS) | ee | ee 
7Etna EMO (cbielccndes ence 8.15| 3.85) 4.10] Loss| 2.64] 2.95 2.43) 1.91} 2.85| 2.83 
American Central ...... BED, IES) PEON Ee] FREES) Sey, EN ee ees 
Bankers of Nebraska...| --.- | 28.76 | Loss} 0.41] ....] -... | -.-.] ....] -..- | 7.95 
Bankers Reserve ....... CAGE LSE Se Be ei] gore s eed pe GRE 
BCCKGNIVE: oi cccesicccnce AGG) £081 SOS) SOG) ST) RSS! ....] 0.) sce | ncn 
CUMIN ics since ecaxs 4.77| 4.52] 398) 2.55) 0.38] 2.51 | 2.52 | 0.70} 2.57} 2.01 
Contyal Life: oi csccccces 2 autgel tt eaters Re Sel gernicaak Nt <ibieee A -sczcace 9 coma Basa Oe Oe 
Citiesgo Lele... ccsccese ee ee) eee ee) eer) pean! Dare eee 
a Sa, ee eee es ere emery pen Uren) | eer i 16.84 


Connecticut General...| ---. | 2.18| 2.78 1.13} 2.27] 2.36 


Connecticut Mutual ...| 2.93] 2.86} 2.84) 1.91] 2.45] 2.18 











Conservative ........... SPER) | RIE ENG ee) eae | Cat eee eed iy 
Des Moines Life....... ee ee ee ee eee rea 
Equitable, New York..| 3.04] 5.61} 5.34) 3.18) 3.91] 3.29) 2.85) 1.13] 4.60 
Equitable of Iowa...... 5.11| 4.60) 5.77| 6.69) 6.20] 3.50; 3.67) 6.51) 4.52) 5. 
| 
WOMSIEY eiccnssesnccsces Pee ees Berens Gree a Cameee Leen Cree leet es oN 
Fidelity Mutual ....... weee | eee | ---- | Loss| 1.87 | 18.91 | 9.64] 9.79) 10.35] 5. 
IOVMMIEDR: icon ose Kein edna | Se) SN be) a a ee ee ey 
Germania .....ccccccese 1.99} 3.28} 2.57) 1.51] 2.51] 2.45! 2.76) 1.52) 1.83) 1 
German Mutual ....... wena | eee | Loss| 5.27] -.-- | o-0- | ---- | ---- | ---- | 2 
| 
call ne wee | soos | ---- | 12.88] 1625] 2.90] 6.91] 4.45) 6.64] 7 
WO cha ndccccadeteccas 2.29) 2.87] 2.40] 2.88] 2.71] 214; 1.94) 0.45) 3.47] 2, 
Eiinois Eile 2.25. .cc00- a en) ere ern are sl Eee ae eee 
Inter-State .......ccecc Cosel waned (Sada B coca) seni BRomaal fi eonei— <ccaort (Creep cm 
Mavens Clty a .ccccceee sccw | scone | cane | sone) conn J -<<< ao OE) ERS 
| 
Mig RARR osc ccircccs 1.93} 1.60} 1.43} 1.02] 2.73] 0.92; 1.02} 060; 2.78; 1 
Massachusetts Mutual..| 3.41] 5.38| 4.13| 3.24] 4.71] 3.42| 3.62| 3.20) 5.08) 8 
Michigan, Mutual ...... 2.51} 2.02) 1.41| 0.80) 2.31] 0.56; 1.03| 1.37) 0.70} 0 
Minnesota Mutual ..... sted VC acan't cans ates’) auas\h waac) ACME RE GGNEE ee 
Missouri State ......... S| (EIR PAE ER TOP ee) Ree es Bel 
Mutual Benefit ........ 3.37 | 3.78] 3.98; 3.38] 3.2 3.03 | 2.68 | 2.40) 3.09) 2. 
Mutual, New York..... 2.66 | 8.95) 5.00; 338] 3.387) 3.45! 2.50] Loss} 4.53] 1 




















1.72} 1.26| 2.03] 1.08 
1.41| 0.15 2.35! 2.19 
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from insurance sources was $55,652,948, from which is to be deducted 
loss in market values of $22;364,038, making the actual surpius earnings 
for the year $33,288,910, as against $67,005,248 in the previous year. 
Policyholders received in dividends and other credits $41,849,509; the 
dividends to stockholders were $627,821, and there was an apparent de- 
crease in surplus holdings of $9,188,420. Industrial companies show a 
much more favorable experience than in the previous year. Larger 
savings having been effected in expenses and interest earnings, while 
the mortality showing was better and a larger percentage of reserves 
was returned on surrendered policies. The three companies show a gain 
in earnings from insurance sources alone, fifty per cent greater than in 
1904. 

In the tables of percentages two columns are shown for the years 
following 1896, in both the expense and interest tables. One column 
gives the percentages including investment expenses, while the other 
omits those expenses. For the past three years the percentages of 
interest earnings to requirements do not include changes in market 
values. These tables are submitted to the insurance fraternity as the 
clearest and most convenient compilation of this much discussed ex- 
hibit, and their study will be productive of much valuable information. 





VARIOUS ITEMS. 

—B. Steben has become manager for the Equitable Life of New York in 
Ontario. 

—A new life company is under way in Mexico, and will be known as the Con- 
tinental; $2,000,000 is the proposed capital, and the company will operate in 
Mexico, the West Indies and South America. 

—During the first six months of this year the National Life of Vermont paid 
in death claims $740,214; matured endowments, $223,920; surrenders, $421,074; to 
annuitants, $100,192; dividends, $114,357; total, $1,599,757. Since January 1, 1906, 
the company has issued and revived 6719 policies for $12,194,541. 
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Comparative Argument Under the Eighty Per Cent and the 
Standard Form of Liability Policy. 
[CONTRIBUTED. ] 


THE EIGHTY PER CENT POLICY. 


Against loss from the liability imposed by law upon the assured for 
damages, and against loss from claims of such liability, on account of 
bodily injuries or death, accidentally suffered while this policy is in 
force, by any employee or employees of the assured while within the 
factory, shop or yard described in the schedule or upon the sidewalk or 
other ways immediately adjacent thereto, provided for the use of such 
employees or the public, in and during the operation of the trade or 
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PERCENTAGE OF SuRPLUS EARNED TO 
EAN RESERVES. 

COMPANIES. 
1896 | 1897 | 1898 | 1899 | 1900 | 1901) 1902 | 1903 | 1904 | 1905 
National of U. S. of A.| .--- | ---- | ---- | ---- | ---- | 4.72} 1.95} 5.98} 0.21 | 1.98 
National of Vermont...| 3.09 | 2.29} 167) 0.71 | 1.83 | 1.86] 2.08 | 2.04) 2.72 | 1.96 
New England ......... 2.02 | 2.51 | 3.16 | 3.30 | 3.01 | 3.29) 1.96 | 0.91 | 3.34 | 3.11 
i ao ee 3.12 | 2.98 | 4.27 | 3.43 | 337 | 2.71| 1.92} 1.08 | 2.60 | 3.21 
Northwestern Mutual..| 6.31 | 5.88} 5.60| 4.39 | 5.05 | 4.26) 3.87 | 3.67) 5.28 | 4.06 
Pacific Mutual ......... 2.72 | 3.73 | 3.81 | 3.24| 3.89 8.19) 3.92 | 3.82] 4.00} 5.46 
Penn Mutual... .| 3.77 | 887 | 5.32] 4.98 | 4.17 | 3.87) 2.57 | 3.54 | 4.50) 3.88 
Pheenix Mutual .. ..| 1.69} 2.87] 2.80} 0.81 | 2.42 | 2.50) 2.41 | 1.82] 2.25} 2.00 
Provident L. & Trust..| 3.30 | 4.60} 5.26 | 3.15 | 3.93 | 3.44) 3.19 | 034/ 5.55) 2.87 
Provident Savings ..... 10.09 | 1.48 |22.50 |} 4.36 | 2.69 | 6.46) 5.90 | 3.38 | 1.66 | 0.53 
OMMOD oicsccaaccaannes Pay eee ery enna ceed) ero) peanee, (Per 
Reserve Loam ....<cc«<. PEN eee eae IS PEE) Pe 
fo eee PERN BOR Se ae ea 
Sec. L. & A. of Am... 29) poe PEE) Ie SS eee Pe 
Security Mutual ....... ere PSSM Pees pee Loss | 0.76 
Security Tr. and Life..| Loss |Loss | Loss | Loss | Loss | Loss| 14.23 | 2.88 | Loss | Loss 
LO EN aes ---- | eeee [52.77 (36.41 [38.41 |16.85)12.17 | 5.52 [10.26 | 4.60 
State Whee) ..cccccces 3.67 | 3.29 4.30 3.67 4.53 | 4.04) 4.22 1.52 | 4.24 | 2.87 
|, = eas 1.01 | 2.27 |Loss |Loss | 0.17 | 0.70) 0.77 | Loss | 1.47 | 1.69 
i ey, ee eee 4.32 | 8.11| 2.46 | 8.64| 3.06 | 4.07} 4.82| 5.12} 4.66 | 5.69 
Union Mutual ......... 1.67 | 0.74 | 1.08 | 0.69 | 1.10 | 1.35) 1.65 | Loss | 1.80 | 2.02 
fae 0.17| 3.18| 3.51 | 0.21 | 0.84| 1.22| 1.08 | 1.61 | 2:45| 0.15 
Washington ............ 1.49 | 9.92 | 0.97 | 1.75 | 1.44} 0.09) 1.91 | 0.43 | 0.20! 0.84 
i a eee anne | ence |---| --2- | ---- | -<- | ---- | ---- | 0] 48 
Averages ......... 8.14 | 2.54 | 4.29 | 2 41 | 3.28) 2.55 | 1.19 | 3.72) 2.13 

Industrial Companies. 

ohn Hancock ......... 4.12 | 5.74 | 7.02 | 4.71 | 5.82) 5.47) 6.25 | 5.31 | 5.72) 5.47 
Metropolitan ........... 5.97 | 4.70 | 6.10 | 2.68 | 4.08 | 4.4%) 2.89 | 126| 5.07| 3.39 
Py ee aie 6.10 | 10.49 | 5.98 | 2.68 | 8.84 | 3.43) 7. 2.61 | 6.32 | 5.76 
Averages .......+ 5.50 | 6.52 | 6.08 | 3.03| 4.22} 4.27| 5.01 5.58 | 4.82 



































When on duty in the trade 
agree- 


business described in the schedule * * *. 
or business described therein, subject to the following * * * 
ments * * * and conditions. : 

THE STANDARD FORM OF POLICY. 

Against loss from common law or statutory liability for damages on 
account of bodily injuries, fatal or non-fatal, accidentally suffered 
within the period of this policy, by any employee or employees of the 
assured while on duty within the factory, shop or yards mentioned in the 
schedule hereinafter given, or upon the ways immediately adjacent 
thereto provided for the use of such employees or the public in and 
during the operation of the trade or business described in the said 
schedule. 

The point at issue is the companies’ conditions. 

The eighty per cent policy states that the full amount of such sum, 
for which settement may be effected by the assured that the company 
will reimburse him for is eighty per cent of such settlement, up to the 
sum of $100, this being the limit of authority provided for under the 
contract, or $80 of each $100 thus expended, such settlement embracing 
medical, surgical, ambulance and funeral expenses, for which the as- 
sured has rendered himself liable on proper vouchers given to the cor- 
poration. 

In every sense of the word the holder of such a policy contract is a 
co-insurer to the extent of twenty per cent on settlements which his 
influence with the injured employee would permit him to effect and in 
consequence of his ability to make a settlement (because he is able to 
do such a service in the interest of this corporation, to whom he pays 
a premium), he is made to suffer to the extent of twenty per cent on 
each and every settlement that might arise within the scope of his 
policy. The question presents itself, why should the assured indemnify 
the company to the extent of $20 on each $100 in settlement, when he 
pays a premium for complete and absolute protection? 

The standard form of policy states that the assured shall not settle 
any claim or incur any expense without the consent of the company, 
but he may provide at the time of the accident such immediate sur- 
gical relief as is imperative, also that the assured when requested by 
the company shall aid in securing information, evidence, etc., in ef- 
fecting settlements and in prosecuting appeals, but the regular form 
of liability contract does not hold that when the assured is able by 
influence or otherwise to effect a settlement, that he will be called 
upon to pay any part of such settlement, because he (the assured) pays 
a premium and in return receives absolute protection under the con- 
ditions of his policy. 

Again referring to clause in the eighty per cent contract, wherein it 
is stated that the company will stand eighty per cent of medical, sur- 
gical, ambulance and funeral expenses up to $100. The liberality of 
the standard form of contract is very clear because of the fact that its 
policy does not limit the amount of settlement, whereas the eighty per 
cent contract expressly stipulates that the limit of settlement there- 
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under shall not exceed $100. It is easily shown that in the matter of 
funeral expenses the amount involved would necessarily take a stand in 
the question of settlement. Under the eighty per cent policy the ab- 
solute right is reserved to determine whether an appeal shall be taken 
from any judgment rendered; the conference form states that ‘‘the 
assured when requested by the company shall aid in prosecuting ap- 
peals,’’ and the more liberal condition is made an easy comparison. 

As an illustration of the comparative experience under both con- 
tracts, a quotation is made here from a letter which brings out the fol- 
lowing facts: 


We can not see our way clear to reverse our decision regarding the 
matter of liability insurance, although we admit that the eighty per 
cent policy contains some attractive features, but they are of no prac- 
tical benefit to us, and, in fact, our experience is that our accidents cost 
more under the policy than under any other that we have tried, and 
in addition to the cost we find that there is a tendency to throw upon 
us the trouble of handling more trivial cases, which we desire to avoid. 
Our manager has made a comparison of the results and we feel that it is 
to our interest to return to the old form of policy even if it cost more 
in the beginning, for instance, in 1900 we had nine accidents, and the 
company took care of all but one, in which case we felt inclined to pay 
the man his wages, because he had been in our employ so long, so that 
the total cost that year was only $17. Last year we only had five acci- 
dents, but our share of the first medical aid fees were $9.50. We also 
paid wages in three cases, supposing that the company would reimburse 
us eighty per cent, but in one case we were unable to get the man to 
sign a release, and the company refused to reimburse us, which cost 
us $30; in another case they asked us if we paid the wages because we 
believed that we were liable, and as we did not know whether we were 
liable or not, we withdrew the claim and stood it ourselves, which cost 
us $18; in another case they did reimburse us, but our share was $14, so 
that, taking it as a whole, we expended over and above the premium 
about $71, and were put to an extra lot of trouble and correspondence, 
which we did not have the year before. 


The eighty per cent policy states that the assured may make settle- 
ment up to a limit of $100, provided he considers himself legally liable. 
What does the assured, as a layman, know about the law? He would 
not know whether he is liable or not, and it would be necessary for 
him to consult with an attorney and this would involve some expense 
and considerably increase the cost of his policy; for instance, should 
the assured make settlement with an injured employee, believing, as 
far as he could see, that he was liable for the accident, and in turn 
would present releases to the insurance company, and after investiga- 
tion they considered that he was not liable, they would decline to re- 
imburse him for the amount expended. Although the contract looks 
attractive it was never intended to be construed on such lines. 

The intent of liability insurance being to cover the assured against 
the liability imposed by the law, the assured when purchasing the 
contract does so with the understanding that he is fully protected 
against such liability or responsibility in consequence of accidents in the 
operation of his plant, and if the intention of the assured is to cover 
his legal obligations in connection with accidents, he certainly desires 
full protection, and if the exact conditions of the eighty per cent policy 
were taken into consideration, he will observe that he is only receiv- 
ing partial indemnity thereunder. The standard form of liability policy 
is a contract of insurance by which the company agrees for a stated 
estimated premium to protect a manufacturer against loss for damages 
on account of the liability imposed by the law, caused by the operation 
of the business in which he is engaged. 

The effect of the eighty per cent policy is to make the assured a co- 
insurer, which is in direct contradiction to the primary purpose and 
intent of liability insurance, namely, to relieve the assured as far as 
possible, from all expenses, trouble and annoyance incident to claims 
or litigation resulting from accidents to persons in the conduct of his 
business. It is easily shown that the liability policy form referred to 
does not give the assured complete or satisfactory protection, and com- 
pels him to share in the payment of losses for protection against which 
he is required to pay a premium. 





Casualty Notes. 

—Feibleman & Co. have recently been appointed general agents of 
the Maryland Casualty at Newark, N. J. 

—The American Live Stock Insurance Company has been incorporated 
at Beaumont, Tex. Randall Silverman is president. 

—Thomas M. Robbins of Cleveland has been appointed resident sec- 
retary of the Frankfort Marine, Accident and Plate Glass in Ohio. 

—Plate glass conditions in Chicago continue in a very unsatisfactory 
state. The three mutuals in that city contribute to the trouble, as they 
keep out of the congested area and write a choice business elsewhere. 
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They take little interest in rate agreements and some of the stock com- 
panies seem to have little faith in these compacts. 


—The Casualty Company of America has secured the steam boiler 
lines of the Rock Island and Chicago and Alton Railroads. 


—C. E. Appler, formerly with the Ocean Accident in Chicago as general 
agent, has resigned to become Illinois general agent for the credit de- 
partment of the London Guarantee and Accident. 


—The report of the Interstate Commerce Commission for the three 
months ending March 31, shows that the total number of railroad casu- 
alties were 18,296, of which 1126 resulted in death. 


—The Central Accident’s latest policy provides elective benefits, and 
if death shall result from sunstroke, freezing, hydrophobia, or asphyxi- 
ation within ninety days, the principal sum will be paid. 


—The 4A®tna Life has secured the writing of the contractor’s liability 
insurance on the tunnel to be built by the New York, New Haven and 
Hartford Railroad through College Hill to the Seekonk river. 


—George G. Brown has resigned as general agent for the Casualty of 
America in Southern Ohio, and is succeeded by the Leslie H. Webb Com- 
pany of Cleveland, which will have charge of the entire State. 


—The Guarantee Mortgage and Title Insurance Company of Passaic, 
N. J., has been licensed. It has a paid-up capital stock of $250,000 and is 
a reorganization and reincorporation of the Guarantee Mortgage and 
Title Company which has been so successful. 


—The Preferred’s new ‘‘Paragon’”’ policy provides, in addition to all the 
usual accident benefits, the ten per cent accumulative feature, pays in- 
demnity at the end of each thirteen weeks of disability; gives beneficiary 
insurance with weekly indemnity as well as death benefits, and pays 
the full specific benefit for the loss of life, limb or eye if incurred dur- 
ing the 200 weeks’ disability as well as the weekly indemnity for the 
disability period. The annual premium is $30. 


—In illustrating a point in connection with liability insurance in a 
paragraph in THE SPECTATOR last week, reference was made to an old 
suit decided some ten years ago to show the view the courts took as to 
the liability of the company and the assured for the expenses of litiga- 
tion where a provision for such expenses is not specifically inserted in 
the insurance contract. In doing so there was no intention of making 
any invidious comparison with any company, for it is recognized that in 
the progress of liability insurance the companies have been particular 
to conform in their practices with the experience as it develops and with 
the decisions of the courts. The Travelers Insurance Company, to 
whom the decision referred to was given, in common with other com- 
panies, has developed its contracts along broad lines and has been 
ever ready to treat its numerous policyholders with justice and liber- 
ality. The business liability insurance bids fair to become one of 
the leading branches of insurance in this country, and as a prominent 
organization in this particular field the Travelers will unquestionably 
lead along the lines of liberality, which have enabled it to make such 
conspicuous success in life and accident insurance. 





Surety Notes. 


—W. S. Pangborn has been elected treasurer of the Empire State 
Surety Company. 

—The latest States entered by the Metropolitan Surety are New 
Hampshire, Vermont, Oregon and Washington. 

—The United States Fidelity and Guaranty will re-enter Oklahoma 
with T. M. Upham of Oklahoma as general agent. 

—The Illinois Surety is now authorized to write individual bonds in 
the Surrogate Courts of New York county, up to $50,000. 

—Edwin M. McKinney, who has taken an active part in the organiza- 
tion and management of the Illinois Surety, has resigned. 

—The Manhattan office of the Peoples Surety, now at 141 Broadway, 
will be moved about the middle of this month to the offices formerly 
occupied by the Maryland Casualty at 76 William street. 

—Leonard Danimann, resident manager of the American Surety for a 
large Southern territory, has resigned to become assistant secretary of 
the National Surety, in charge of its contract department. 

—In referring, last week, to the case of the receiver of the Security 
Fire of Little Rock against the Attna Indemnity, the construction might 
be placed that the A2tna had sustained a heavy loss in San Francisco, 
whereas the intention was to refer to the fire company’s reported losses 
elsewhere. 
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REPORTS OF FIRE INSURANCE COMPANIES. 





In this department will appear, from week to week, the latest state- 
ments of licensed and unlicensed fire insurance companies operating in 
the United States, together with other information concerning them of 
interest to policyholders, company officials, agents and brokers. The 
data presented in this department will also be published in the form of a 
monthly supplement to the book entitled ‘‘Reports of Fire Insurance 
Companies,’’ which is published annually, in June, by The Spectator 
Company. Prices: Book, with monthly supplements, one year, $7; book 
only, $5; monthly supplement only, $2 per annum. 





Austrian Phoenix Insurance Company of Vienna. 

The following official notice denying liability in the San Francisco conflagra- 
tion has been issued by the delegate sent from the-home office of the company 
and the adjuster: 

To the claimants of the Austrian Phenix Insurance Company of Vienna: We 
wish to convey to you the instructions received from the home office of this 
company at Vienna, Austria, viz.: That all claims which have been filed against 
this company by reason of the earthquake which occurred in the morning of 
April 18, 1906, are invalid, as all policies of this company became null and void 
1s inl ela as the same was wholly responsible for the conflagration that 
ollowed. 





Commonwealth Insurance Company, Atlanta, Ga. 


Officers: President, W. H. Austin; secretary, A. C. Huber. As of December 
31, 1905, a printed statement of the company showed these assets: Cash in office, 
$697; net unpaid premiums, $1033; annual payments or premiums due and unpaid 
in course of collection, $1721; annual payments or premiums in process of collec- 
tion not yet due, $344; due from members not yet assessed contingent liabilities 
as per by-laws, $39,280; total, $41,001. Its liabilities were stated as losses in 
process of adjustment or adjusted not due, $1100; losses resisted by the company, 
$1300; total, $2400. 


Concordia Fire Insurance Company, Milwaukee, Wis. 

The statement of this company as of July 1, 1906, shows assets amounting to 
$1,393,451, total liabilities (including $225,022 reserve for outstanding losses, in- 
cluding San Francisco losses) $973,409; reinsurance reserve, $676,160; net surplus, 
$120,043. 





Fortuna General Insurance Company, Berlin, Germany. 
This company, which was organized in 1868, in June, 1906, began. writing fire 
and marine insurance in the United States on the Pacific Coast. Its statement 
as of January 1, 1905, showed assets amounting to $702,970, including $300,000 of 
stockholders’ notes. Its capital was $375,000. 


Franklin Fire Insurance Company, Philadelphia, Pa. 

The $600,000 new stock which is being issued by the Franklin Fire will be sold 
at 200 per cent, thus providing $600,000 additional surplus also. While it is in- 
tended to authorize the company to transact marine insurance, it will continue 
to transact fire insurance exclusively, as heretofore. 





General Insurance Company, New York. 

A company of this name is in process of organization by important business 
interests. It is to have $250,000 capital and $250,000 initial surplus, and it is 
anticipated that Elijah R. Kennedy, of the well-known managerial agency and 
brokerage firm of Weed & Kennedy, will be president. 





Girard Fire and Marine Insurance Company, Philadelphia. 

At a recent meeting of the board of directors it was decided to add $200,000 to 
the capital of the company and $400,000 to its surplus by the sale of $200,000 of 
new stock at 300 per cent. 


Merchants Fire Insurance Company, Little Rock, Ark. 

A company bearing the above title has been organized, with a capital stock 
of $200,000, of which $100,000 is stated to have been subscribed and $50,000 paid 
in. The incorporators are: C. J. Kramer, Leo Pfiefer, J. T. Longley, G. N. 
Peay, Ike Kempner, M. H. Johnson, T. T. Cotnam. 





Milwaukee Fire Insurance Company, Milwaukee, Wis. 
This company’s statement July 1, 1906, shows that it possessed assets amount- 
ing to $801,963. Its total liabilities (including $185,507 reserve for San. Francisco 
losses) were $506,562; reinsurance reserve, $300,064, and net surplus, $95,401. 





Minnesota Mutual Fire Insurance Company, St. Paul, Minn. 


As of December 31, 1905, this company reported total assets, excluding $7150 
contingent liability of policyholders, amounting to $5446, with no liabilities aside 
from the policyholders’ obligations. The Insurance Commissioner of Minnesota 
has advised the company that he has considered the question as to its right to 
issue non-assessable policies, and has concluded that such action is not justified 
under its charter and the laws of the State; also that the company cannot have 
any other or greater powers in any other State than it has in Minnesota. The 


THE SPECTATOR 


Fire Insurance 


Commissioner holds that the company has no right to issue a policy which 
does not purport upon its face to make the holder liable for payment of losses 
and expenses, not provided for by the cash funds of the company, in a sum at 
least equal to the amount of the cash premium paid upon the policy. 

This company is understood to be writing surplus lines through Chas. E. Ring 
& Co. of New York. 





North German Fire Insurance Company, Hamburg, Germany. 

The North German Fire of Hamburg is denying liability for losses by the 
San Francisco conflagration, on the ground that the losses were from causes 
exempted in its contract. 





Phenix Insurance Company, Brooklyn, N. Y. 
This company announces that, as of June 30 last, it had $650,000 of surplus, 
independent of $1,000,000 additional surplus derived from the premium on new 
stock sold, after making ample provision for its San Francisco losses. 





Security Insurance Company, New Haven, Conn. 
The semi-annual statement of this company shows assets, $2,095,676; capital, 
$500,000; net surplus, $219,589. 





Traders Fire Insurance Company, Chicago. 
Byron L. Smith has resigned as receiver of the Traders, and the court has 
appointed the State Bank of Chicago as his successor. 





Western Insurance Company, Pittsburg, Pa. 
As of June 30, the balance sheet of this company shows $712,462 of assets; a 
capital of $300,000, and a net surplus of $102,614. 





Revised San Francisco Loss Estimates. 
In addition to the estimated net losses of the respective companies, as pub- 
lished in THE Spectator on July 12 and 26, the following have been reported to 
the New York Insurance Department as of June 30, 1906: 













Name and Location Estimated Name and Location Estimated 

_ of Company. Net Loss. of Company. Net Loss. 
American, Boston ........... $369,923 | Mercantile F. and M., Boston $383,707 
American, Philadelphia* . 1,100,000 | Metropolitan, Chicago ....... 1,000 
Atlanta Birmingham, Al 100, Munich Reins., Munich...... 3,000,000 
Boston, Boston ... 22,598 | North German, New York.. 199,195 
Calumet, Chicago . 656,000 | Peter Cooper, New York.... 41,804 
Columbia, Jersey C P 7,571 | Salamandra, St. Petersburg.. 300,000 
Delaware, Dover ............. 17,500 | Security, Baltimore .......... 100,000 
Firemans Fund, San Fran... 3,500,000 | Southern, New Orleans...... 2,500 
German, Peoria .............. 200, Stuyvesant, New York....... 91,940 
Hamilton, New York........ 2,500 | Teutonia, New Orleans...... 278,800 
Home F. & M.,San Francisco 1,500,000 | Traders, Chicago ............ 3,748,000 
Jefferson, Philadelphia ...... 27,166 | Transatlantic, Hamburg .... 000, 
Mech. & Traders, N. Orleans 12,750 ‘ 








* Estimated by New York Insurance Department; company refused to make a 
sworn statement. 








COLORADO — PROSPERITY — OPPORTUNITY 


This General Agency of THE NORTHWESTERN MUTUAL 
LIFE INSURANCE COMPANY, comprising Colorado, New 
Mexico and El Paso, Texas, offers exceptional opportunities 
for INSURANCE MEN. 


JESSE M. WHEELOCK, Gen. Agent, Denver, Colorado 








Exceptional Opportunity for Wide-awake Producers 
A SPECIAL PROPOSITION 


IN THE BEST FIELD IN THE COUNTRY WITH A HOME COMPANY 
(The Oldest Legal Reserve Company of the State of Texas) 


A. SILVERS, Special Manager, Waco, Texas 


THE PAUL M. NIPPERT CO., Inc. 
SAN FRANCISCO 


well established and well equipped, desires general agency of 
Liability Company for California and other Coast States. 
Agencies established at all principal points. Satisfactory 
connection assured. Ready to begin business at once. Address 


PAUL M. NIPPERT CO., Inc. THE AETNA INDEMNITY CO. 


1844 Sutter Street, or 68 William Street, 
SAN FRANCISCO, CAL. NEW YORK CITY. 
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Heencp Wants. 








Actuarial, 











WANTED—By Old Rstablished Life Company 


State Manager for North Carolina, Right man 
given complete control of the state under liberal life 
contract. Valuable renewals. 


Address “UNDERWRITER,” 
Care of THE SPECTATOR. 





A man who can write personal accident busi= 
ness in New York City will find a rare opening by 
addressing ‘‘Accident Man,” care of THE SPECTATOR. 





LAPSES, DEATH LOSSES AND MEMBERSHIP IN 
ASSESSMENT SOCIETIES. 


This valuable leaflet is now ready. It shows the number of new certificates 
written, the number of certificates lapsed, the number of deaths occurring, the ratio of 
death losses per 1,000 members, for the years 1894, 1899 and 1904. The leading 
assessment and fraternal organizations ten or more years of age are included. 

Copies of this exhibit may be obtained at the following prices: $20 per 1,000; 

per 100; sample copy, 10 cents. 


THE SPECTATOR COMPANY, 135 W1LL1AM STREET, NEw York. 








Life Insurance Loans and Investments. 








L™ INSURANCE POLICIES PURCHASED. 
LOANS ON SAME AT 6 PER CENT. 


Endowment, tontine and distribution policies discounted at 6 per cent. 
Give cash and loan values than companies. 
Premiums continued to maturity of policies. Commissions paid. 


Reference: The Merchants Loan and Trust Co., Chicago. 
JOHN V. FOX, EguiraB_e Buiwpine, Cuicaco, ILL. 








Mercantile Agencies. 








132 Nassau Street 
New York. 


Reta bished 33 jc. Holmes Mercantile Agency 


No contract or subscription required to use this Agency. 

Detailed monthly accounts rendered at $1.00 for each report made. 

Reports obtained anywhere, only for Life, Accident, and Surety Companies, who 
are welcome to obtain as few or as many reports as desired. Printed blanks will be 
furnished free for any kind of report. 

Satisfactory reports guaranteed. 

Promptness and reliability is the aim of this Agency. 

CHARLES B. HOLMES, Proprietor. 











S. R. WHARTON, Life Insurance Expert, 

Not selling life insurance, but informa- 
tion about it. Full, accurate and impar- 
tial information on all branches of the 
business. Actuarial and statistical work 
&/ for companies; literature and aids for 
| agents; advice and assistance for policy- 
@\| holders. Letters of advice to agents and 
= | policyholders. Confidential. Send stamp. 


79 CLARK STREET, ROOM 10, CHICAGO. 


acts.” 


<c “ea 
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Insurance Auditing and Accounting. 








M. BERGER 


SPECIALIST IN INSURANCE ACCOUNTING 
23 LIBERTY STREET, NEW YORK 


Spectal and Periodical Audits 
Accounting Systenis 
Correspondence Invited from State Insurance Departments, Companies, Department Man- 
agers, General Agents and Brokerage Firms. 


References of the Highest Order on Application, 








AVID PARKS FACKLER 
Ex-President Actuarial Society 


CONSULTING ACTUARY 


35 Nassau Street, New York (Rooms 1404-5) 
Telephone, 5427 Cortlandt 





Successor to ELizuR WRIGHT 


CONSULTING ACTUARY. 


Accurate Work. 
Accounts Systematized. 


WattTeER C. WRIGHT, 


Thorough Experience. 
Examinations. Valuations. 
All professional calls will be given prompt, faithful and impartial attention. 
45 Milk Street, Rooms 77 and 87, BOSTON, Mass. 
Western Union Code. Cable Address, ‘‘Actuary.” 





M. DAWSON, F. I. A. 
° CONSULTING ACTUARY. 


Member of the Actuarial Society of America, Fellow of the Institute of Actuaries. 
Member of the Deutscher Verein fuer Versicherungs-Wissenschaft, Etc. 


76 WILLIAM STREET, NEW YORK CITY 





R. = FORSTER, 
CONSULTING ACTUARY, 


1001 Chestnut St., PHILADELPHIa. 





or J. HARVEY, F. 1. A., 


Fellow of the Institute of Actuaries, 


CONSULTING ACTUARY, 
OFFICES OF COLONIAL LIFE INSURANCE CO., JERSEY CITY, N. J. 





J H. NITCHIE, 
° ACTUARY 
153 LA SALLE STREET 


919 Association Building 


) Central 739 
Telephones 1 Auto 3992 


—- BARNETT, 


CHICAGO 





CONSULTING ACTUARY, 


511 EQUITABLE BUILDING, ATLANTA, GA. 





= W. GLOVER, Ph.D. (in mathematics). 
Consulting Actuary. 


1312 Geddes Avenue, - - - Ann Arbor, Michigan. 








a™ LANDIS, | Nashville, Tennessee 
INSURANCE AND LAW. 


Makes a specialty of rate readjustments and analysis of mortality 
and financial positions of fraternal beneficiary societies Assistance 
rendered attorneys in preparation of pleadings, evidence and briefs 
involving technical questions. 
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ADOLPH LOEB & SONS 


General Agency Department 

Cosmopolitan Fire Insurance Co. of New York, for all States. 

Transatlantic Fire Insurance Co. of Hamburg, Germany. 

Atlanta Birmingham Fire Insurance Co. of Alabama, for Illinois 
Wisconsin and Minnesota. 

Anchor Fire Insurance Co. of Cincinnati, 
Minnesota and Iowa. 

Security Fire Insurance Co. of Baltimore, for Illinois, 
Minnesota, Michigan, Missouri and Iowa. 


2-4 LIBERTY ST., NEW YORK CITY 
Offices: 159 LA SALLE STREET, CHICAGO 
431 CALIFORNIA ST., SAN FRANCISCO 


for Illinois, Wisconsin, 


Wisconsin, 





Southwestern Life Insurance Co 0. 
DALLAS, TEXAS 
Commenced Business July 1, 1903 





oe @ @ $303,943.67 Assets, Jan. 5, 3906 ° $249,361.50 
7,034,658.00 


Capital r 
Surplus to Policyholders 154,711.37 Insurance in Force . 





Operates in Texas, Arkansas, Virginia, Oklahoma and Indian Territory. 
Would like to hear from men of experience, ability and integrity 
on subject of State Agencies. No advances. 





Louisiana Nat’l Life Assurance Society 


GUSTAVE LEMLE, President LOUIS P. RICE, Vice-President 
PAUL L. WOOLSTON, Sec’y and Actuary ALBERT BALDWIN, Jz., Treas. 
S. H. WOLFE, Consulting Actuary 


Home Office, New Orleans, La. 


Agents wanted in all parts of the State of Louisiana. 
Liberal renewal contracts to men of character and ability 


A. S. SMITH, 


Superintendent of Agents 
203- 206 N. 0. Nat’ 1 Bank Bldg., 


For Particulars, Address 


NEW ORLEANS, LA. 





7 


CHARTERED 1866 


ARTFORD LIFE INSURANCE CoO., 


HARTFORD, CONN. 
GEO. E. KEENEY, Prest. CHAS. H. BACALL, Secy. 
Up-to-date in business methods, in contracts, in plans. BEST insurance to Buy 


or to Sell. Ordinary Life and Limited Payment Policies become automatic Endow- 
ments at 80. 


$27,000,000 PAID TO BENEFICIARIES. 








LIBERAL CONTRACTS FOR BUSINESS GETTERS, 
INVESTIGATE. 





1825 1906 
HE PENNSYLVANIA FIRE INS. CO. 
OF PHILADELPHIA. 


CAPITAL........ TINK: SR $400,000.00 
Pe Ste oo ota cede ced eddenaudeadadaias aes 7,024,039.69 
SURPLUS... os ccccees dioweweusee dielW rete aco eee 3,004,551.61 


R. DALE BENSON, President. W. GARDNER CROWELL, Secretary. 
Joun L. Tompson, Vice-President. CHARLES W. MERRILL, Ass’t Sec, 
Wo. J. Dawson, Sec’y of Agency Department. 


W. S. BANTA, Manager for Metropolitan District, 
72 William Street, New York. 





CHAS. F. MITCHELL 


Fire Insurance Agency 
Manager Eastern Department, including Metropolitan District 


The Star Fire Insurance Company 
OF LOUISVILLE, KY. 


56 and 58 Pine Street, = New York 








RIVER — ——————— MARINE 


INCORPORATED 1855. 


Sun Insurance Co. 


OF NEW ORLEANS. 





FIRE 





CHARLES JANVIER, President 
R. E. CRAIG, Ist Vice-Pres. FERGUS G.LEE, 2nd Vice-Pres. 
WILLIAM P. MAUS, Secretary. 





PROGRESSIVE AGENTS CAN SECURE 
DIRECT CONTRACTS WITH THE 


ES MOINES LIFE INSURANCE CoO., 
OF DES MOINES, IOWA 


Address C. E. RAWSON, President and General Manager, 
or WILL T. SMITH, Superintendent of Agencies. 


GOOD TERRITORY IN MIDDLE AND WESTERN STATES. 





The Insurance Company of the 


STATE 


OF PENNSYLVANIA 


136-138 S. 4th ST. 


INCORPORATED 
1794, PHILADELPHIA 


Since 1794 Our Policies Have Given Security 








STATEMENT JANUARY Ist, 1906: 


Assets, — : : ° : ° ° $618,710.03 
Capital, “ pe - e . 200,000.00 
Net Surplus, - - - - - - 84,170.29 


JOHN WELSH DULLES, President 
RICHARD HAUGHTON. Vice-Pres. WILLIAM i KILPATRICK, Sec’y 
SAMUEL W. SCOTT, Asst. Sec’y. JOHN A. ROBENO, Treas. 


THE LAMAR MUTUAL LIFE 
INSURANCE CO., of Mississippi 


This representative and up-to-date Company issues all forms 
of Participating and Non-Participating Policies. The 
Annual Dividend—* Guaranteed Addition” and Auto- 
matic Renewable Term Plans, have unique features, safe 
and yet liberal. They make the policyholder “feel good, 
when he understands them. 


ADDRESS 


A. C. JONES, President . R. P. MOORE, Secretary 
JACKSON, MISS. 
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1860 46th Year 1906 


Home Life Insurance Company 


OF NEW YORK 
GEORGE E. IDE, President 


ASSETS, $17,886,594.88 LIABILITIES, $16,457,194.41 
f (Including Dividend-Endowment Fund) 
Dividend Endowment Fund (Deferred Dividends), $1,453,907.00 


Contingent Fund, . % ‘ . ° ° > 225,000.00 
Net Surplus, . S . ° . ‘ . ° 1,204,400.47 
Insurance in Force, . . . - * r 79,775,340.00 


The Home Life supplied one of the marvels of the present investigation—an in- 
surance company without any obvious scandals.—N. Y. Tribune, 12-12-’05. 
Mr. Hughes’ inquisition was not less searching than before, but the officers of the 
Home Life Insurance Company apparently survived it unscathed. 
—N. Y. Herald, 12-12-05. 


DETAILED STATEMENT FURNISHED UPON REQUEST 


p H E N | X INSURANCE 
COMPANY 


OF BROOKLYN, N. Y. 








NEW YORK OFFICE: 
68 WILLIAM ST. 





ILLINOIS SURETY COMPANY 


Home Office, CHICAGO 
I.L. ELLWOOD, Pres. A. J. HOPKINS, Vice-Pres. W. HERBERT STEWART, Sec 


New York Office, 513 Hanover Bank Bldg. 


Howarp ABRAHAMS 
D. CLINTON MACKEY } Managers 
GENERAL AGENTS IN NEW YORK STATE 


ALBANY BENDER & HINMAN 81 Chapel Street 


SYRACUSE JAMES C. SETRIGHT 521 Kirk Bldg. 
ROCHESTER J. S. ALBRIGHT 406 Ellwanger & Barry Bldg. 
BUFFALO 


JOHN V. MALONEY 405 D. S. Morgan Bldg. 


OFFERS EXCELLENT AGENCY CONTRACTS 


Address D. E. MONROE, F = ~ Agency Superintendent 





An Increasingly Popular Form of Investment. 
THE 4 PER CENT. GUARANTEED BONDS OF THE 


Securities Company of North America 


With additional profits are as ADDRESS: 
safe and as sound as human FRANKLIN L. SHEPPARD, Pres. 
ingenuity can provide. 1405 Land Title Bldg. Phila., Pa. 
Agents are making money by the OR 
ready sale of these bonds. A JAMES S. ALLISON, Gen’! Mgr. 
splendid endowment for uninsur- 10 North St. Baltimore, Md. 
able persons. OR 
Proposition to represent the LEON R. BONTA, Agency Director 
Company direct, or as a “side 621 Thirteenth St., N. W. 
line ’’ will be considered. Washington, D. C 








frire) 


GermanAmerican’ 


Snourance Company 
New Bork 
CAPITAL 


$1500.000 


NET SURPLUS 


5841907 
12,980.705 





FIRST SUPPLEMENT TO THE HANDY GUIDE FOR 1906 


The Spectator Company has issued the first supplement to the 1906 
edition of the Handy Guide to Premium Rates, Applications and Policies. 
This supplement contains new policies and the rates thereon for such com- 
panies as have recently issued new forms, thus bringing The Handy Guide 
fully upto date. Copies will be furnished to those subscribers to The 
Handy Guide whose names appear on our books at twenty-five cents each. 
The price to non-subscribers will be fifty cents. The Handy Guide, with 
the supplement bound in, will be furnished for $2.25 sent postpaid on receipt 


of price. Address all orders to 


THE SPECTATOR COMPANY, 
135 William Street, New York 





RITISH AMERICA ASSURANCE CO. 


TORONTO, CANADA. 


INCORPORATED 1833 


FIRE AND MARINE. UNITED STATES BRANCH 
January Ist, 1906. 


BNSROEG 5s aicssho- seis fara Souci ensue nnekbvedetpnerctet el tatenens 1,"aver nie ovate cacarersices $1,542,949.10 
NINE 5.6 oe evn ti ernnnnndew Wee eneeneaxeendeieees 1,046,546.17 
POEM CSEM I IAS occ 5s Cateiy doa 6 coke Por obese lok Pins oa elocoreeonetntay aa 496,402.93 


Hon. Gro. A. Cox, President J. J. Kenny, Vice-President 





FORT WORTH LIFE INSURANCE CO. 


Home Office, Fort Worth, Texas 
J. Y. HOGSETT, President 


A young Western Company amply financed and ably managed, that 


-is attracting attention by reason of its progressive ideas. 
No conservative company offers the Insurer a more attractive 
Policy or the Agent a more liberal contract. 

Write for specimen policies and terms to Agents. 


Address 
B. P. BAILEY, : - Vice-President and General Manager, 
4th Floor Reynolds Building, Fort Worth, Texas. 





Cc. A. CRAIG, President W. R. WILLS, Vice-President 
Cc. R. CLEMENTS, Secretary and Treasurer 


The National Life and Accident Ins. Co. 


OF NASHVILLE, TENN. 


Combination Policy of Industrial Insurance Covering 
Sickness, Accident and Death 


$100,000.00 Deposited with Treasurer of ‘Tennessee 





1860=1906 


UNITED FIREMEN’S INSURANCE CO. 


PHILADELPHIA. 


Capital, $300,000 Assets, $ 1,890,337.51 
Net Surplus, $235,018.15 


H. T. Lamey, Denver, Manager for Pacific Coast. 

W. E. Chapin, Atlanta, Manager for Georgia, North and South Carolina. 

L. Monrose & Sons, New Orleans, General Agents for Louisiana and Mississippi. 
John S.Aldehoff & Co., Dallas, General Agents for Texas, Oklahoma and Ind. Ter. 
Lohmeyer & Goshorn, Charleston, General Agents for West Virginia, 

Willard C. Hill, Boston, General Agent for New England. 
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